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ENRY FORD’S week, 
this. And if one might 
draw serious conclu- 
sions from the popu- 
lar interest displayed 
this week in Mr. Ford 
and his new car and 
the prices for differ- 
ent-styles of it, we 

might well conclude that the tide 
of business had definitely turned and 
was about to swell into a flood of 
unparalleled prosperity. The stock 
market took the news as though it 

were an enormous cocktail, and went 
on a spree of price-kiting forthwith. 
Everyone has been on the stretch 





pointing to find that the announced 
production schedule of the new Ford 
car will provide by the end of next 
May less than half of this year’s 
shortage in passenger car sales. 

If the Ford prices prove to be 
seriously competitive—as there is 
some ground for thinking they will— 
and if General Motors’ response is 
launched at nearly the Ford price 
level, it seems quite. probable that 





1928 will see a much larger total 
of sales of new cars than 1927. But 
if so, it seems also probable that 
General Motors’ profits in 1928 will 
be considerably reducéd; and that 
other companies making low priced 
and medium priced cars may be in 
volved in the struggle. All the world 
believes that 1928; in the automobile 
field, means a pitched battle between 
Ford and General Motors. 

Except for the familiar recurrence 
of high figures for building con 
tracts, the records of the week, while 
in one respect particularly interest 
ing, in general show a continuance of 
the mild recessive movement of past 


construction which has been in evi 
dence for months past is suggested 
by the low figures for contracts for 
structural steel, which last week and 
for several weeks past has been only 
about half as large as they were in 
the early Summer. 

Steel and iron naturally get much 
attention from business commenta- 
tors, especially in view of supposed 
coming (Continued on Next Page) 
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orders from the Ford Company and other 
automobile manufacturers. There is a 
disposition, in this connection to be 
rather inaccurately optimistic, as in the 
case of a bank circular which notes 
“steadiness in steel operations at a time 
of year when the seasonal trend is ordi- 
narily downward * * *.” If this is a 
forecast of steel production for Decem- 
ber, it may stand as a hopeful-minded 
guess; but if, as seems evident, it is 
meant as comment on the course of steel 
production for the last two or three 
months, it.is decidedly at odds with trust- 
worthy seasonal indexes of steel produc- 
tion since the close of the war. The 
ANNALIST index of seasonal variation for 
steel ingot production shows rises begin- 
ning with an advance in August over 
July, and continuing through November, 
while there is a drop of about 4 per cent. 
in December. 

The actual history of steel production 
since last May has been that June and 
July production showed more than the 
normal expected decrease, and in the 
rising months August, September and 
October, much less than the normal in- 
crease in the first and last months named, 
and a considerable decrease in September. 
The ingot production figures for Novem- 
ber which will be published soon may 
somewhat change this showing, but it 
seems improbable because the pig iron 
production curve runs very closely with 
that of steel ingots; and pig iron has 
shown seasonal decreases in place of the 
expected seasonal increases in every 
month since last July. 

The pig iron decrease of 1.7 per cent. 
in November from the October daily rate 
stands against a normal seasonal increase 
of 2.6 per cent. Considering that about 
two-thirds of the pig iron made is made 
as raw material for steel, in steel com- 
pany blast furnaces, this November de- 
cline seems significant. Logically enough, 
from its place as raw material for steel, 
pig iron production normally increases in 
December as compared with November, 
contrary to the usual course of steel, the 
increase in iron production foreshadow- 
ing the normal increase in steel produc- 
tion, which begins in January. 

The Iron Age report on the steel and 
iron situation is not hopeful. Its Pitts- 
burgh dispatch, on which much of its 
general summary is founded, contains 
this statement: “November will probably 
show the lightest steel output of any 
month of the year.” 

Despite decreased production, pig iron 
prices have broken 25 cents and 50 cents 
a ton in different markets, and The Iron 
Age composite price is down to $17.59, 
only 5 cents from the low point of the 


past eleven years. “Steel sheets, strips 
and wire,” says The Iron Age, “have lost 
any advances they had during the year, 
and a new low for recent years, 4 cents, 
Pittsburgh, has been reached in auto 
body sheets.” Heavy melting steel at 
Pittsburgh has advanced 25 cents a ton 
to $14.50, which was the price on Nov. 1. 
The price a year ago was $17 a ton. The 
rise at Pittsburgh cannot be considered 
very significant. 

The commodity price average shows 
a negligible change, The Annalist Index 
rising by only 0.1 of one point to 148.0. 
This change is the result of balancing 
movements, the most important of which 
were rises in hogs and steers, and de- 
clines in cotton and wheat, most of the 
changes, as usual, being in the farm 
products and food groups. Prices of 
cotton goods have declined with the price 
of raw material, as usual, and actual 
curtailment of manufacture seems to be 
on the way. 

Freight loadings show continued de- 
cline in goods movement below the levels 
of each of the last four years. The total 
for the latest week reported, that ended 
Nov. 19, was 968,103 cars, a decrease of 
6,759 from the preceding week and of 
103,604 cars from the same week in 1926. 
Miscellaneous freight was 23,248 cars 
less than last year; merchandise and 
less than carload was 4,000 cars under 
last year and 8,484 below 1925. Imas- 
much as November merchandise move- 
ments probably cover most of the stock- 
ing of stores for the holiday trade, these 
figures are not particularly optimistic 
in their indications for December. * 

What may turn out to be the beginning 
of a movement such as would ‘quite over- 
shadow For: Week is the decrease of 
$93 millio: the stock of monetary 
gold in the United States last month, 
caused by the exportation of $53 million 
and the “earmarking” of $40 million for 
foreign account. This is reportec in the 
monthly review of credit and business 
conditions of the Federal Reserve Agent 
at New York. His report notes that 
these movements are the heaviest since 
the early part of 1925 and that they 
more than offset the large gold import 
movements in the first four months of 
1927, with the result that the monetary 
gold stock of the United States at the 
end of November is smaller than at the 
beginning of the year and is also smaller 
than at the end of 1924, when the flood 
of gold to this country was first checked. 
The further comment which follows 
should be read in connection with the 
article of Mr. Boettler on another page: 

“Mainly as a result of this loss of gold, 
additional Reserve Bank credit has been 
needed by member banks to maintain 
their reserves at the required level and 
the total amount of Federal Reserve 
credit, in use, that is, total bills and secu- 





rities, has been larger than in the cor- 
responding month of 1926 for the first 
time this year. Each Autumn an addi- 
tional amount of Reserve Bank credit 
is called into use in response to seasonal 
demands, but the increase this year has 
been accelerated by the outflow of gold.” 
BENJAMIN BAKER. 


As Others See It 


A Hopeful View of Business Prospects 
From The National City Bank of 
New York. 


Te past month has been marked by 





continued evidence of moderate re- 

action in business and by a strength- 
ening conviction on the part of business 
men that this reaction is not destined to 
be serious. Accumulating confidence in 
the outlook is reflected in the stock mar- 
ket, where prices, aided by easy money, 
have been recovering strongly from the 
recent slump on a large volume of trad- 
ing. 

Retail and wholesale trade continues to 
reflect the retarding influence of unsea- 
sonable weather, which has held back 
business all Fall. So long, however, as 
purchasing power continues high, there 
is no reason to anticipate a prolonged 
slump in buying, and the probability is 
that holiday trade will continue its year- 
ly custom of breaking all previous rec- 
ords. Moreover, it ought not to be over- 
looked that the warm weather, while de- 
laying Fall retail purchases, has rounded 
off the agricultural season in far better 
shape than was thought possible in mid- 
summer, a fact which in the long run 
can be counted on to exert a favorable in- 
fluence on general business. 

teadiness in steel operations at a time 
of year when the seasonal trend is or- 
dinarily downward is contributing to an 
improvement in sentiment. Prices on 
steel bars, shapes and plates have been 
advanced and mill operations showed a 
slight increase around the middle of the 
month to the a levels since early in 
September. While this gain in activity 
was not fully maintained, nevertheless 
the continued stability of steel operations 
has encouraged the belief that the year- 
end decline in steel production may be 
less than usual. 

Still more influential in restoring con- 
fidence is the growing realization of the 
underlying soundness of the present sit- 
uation. Expectations are high for a de- 
cided come-back in the automobile in- 
dustry next year. Just as the slump in 
that industry is held largely responsible 
for the current somewhat reduced pace 
of business, so the recovery in that line 
is expected to correspondingly stimulate 
business. 

Crop returns, moreover, have been good 
on the whole and farm purchasing power 
enhanced over that of a yearago. Money 
conditions continue favorable. Foreign 
trade is in healthy condition. Building 
construction promises to continue in 
large volume. Prices generally are down 
to levels which are beginning to encourage 
buying and stocks of goods in most in- 
stances have been reduced to points 
which must socn call for replenis' nt. 
Conditions, in short, are more favorable 
to expansion than depression, and we con- 
tinue to look forward with confidence to 
1928 as a good year for American busi- 
ness. 
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FINANCIAL 
MARKETS 


HE tone of the stock market has 
+ gone through a series of rapid 

transformations over the past six 
days. Friday’s and Saturday’s sessions 
continued the irregularity of the preced- 
ing week, but on Monday with the rais- 
ing of the call money rate first to 4 and 
then to 4% per cent. the list sold off 
sharply. Appearance of the first full 
page advertisements of the new Ford 
served to centre the attack on General 
Motors, which closed the day some seven 
points below the high point reached a 
week before. The decline proved short- 
lived, however, for on Tuesday with 
money back to 4 per cent. stocks rallied 
sharply. The bullish aspects of the Ford 
resumption of operations were empha- 
sized in market gossip, and undoubtedly 
a considerable volume of public buying 
came in. Prices continued to advance 
until Thursday afternoon, when heavy 
selling again depressed the list. The 
volume of trading rose to near-record 
proportions. 

Naturally enough the issues which 
have enjoyed the greatest gains have 
been those which seemed most likely to 
benefit from the Ford situation. Timken, 
Transue & Williams and Stewart Warner 
shot up quickly on the strength of re- 
ported Ford contracts. Other motor 
accessory stocks were bid up aggres- 
sively. 

But advances were by no means con- 
fined to shares of companies expected to 
benefit directly from the Ford resump- 
tion. On the theory that business activity 
in general would be greatly stimulated 
most of the industrial leaders enjoyed 
substantial gains. Most conspicuous 
among these were United States Steel 
and General Electric. The tire stocks, 
particularly Goodrich, were in heavy 
demand. Radio got above 100 for the 
first time and a considerable number of 
other new highs either for the current 
year or for all time were established. 
Curiously enough bullish enthusiasm 
extended to General Motors itself, 
although it is certainly difficult to see 
how the new Ford can be considered 
anything other than a serious menace 
to Chevrolet. On Wednesday the stock 
succeeded in advancing nearly 5 points. 
Among the independent motor shares 
Mack advanced to a new high for the 
move. Chrysler and Packard were firm, 
but Hudson remained weak. 

The rather sharp Thursday afternoon 
reaction in which a portion of the earlier 
gains were canceled appears to have 
been largely a matter of profit taking 
by traders who expected an unfavorable 
brokerage loan statement and of dis- 
couragement at the 4% per cent. call 
money rate. The selling was concen- 
trated largely on the issues which had 
run up sharply during the two preced-. 
ing days, the strong stocks rather than 
the weak. Doubtless, also the announce- 
ment of an unexpectedly large loss of 
gold during November contributed to 
the decline. 

Despite the gold loss the money situa- 
tion remains reasonably easy, the rise 
of the call rate to 4% per cent. being 
ascribable to the temporary pressure of 
end-of-the-month demands. Time money 
was unchanged. Bonds remained firm. 
Brokers’ loans as- of Nov. 30 increased 
80 million dollars from the previous 
week. 

The chief feature of the foreign ex- 
change market was the advance in 
sterling to $4.88 1-16, a new high record 
since 1914. The advance brings the rate 
within about half a cent of the estimated 
gold point. Spanish pesetas, on the 
other hand, declined rather sharply. 

A. McB. 
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E opinion was rather 
widespread at _ the 
close of the World 
War that as a result 
of the enormous de- 
struction of capital, 
the world would be 
faced with a capital 
shortage for many 
years and that as a consequence interest 
rates would remain high. While the 
United States had not suffered as severe- 
ly as Europe, it was generally felt that 
we could not entirely escape from the 
influence of the fundamental forces at 
work. When, during the post-war pe- 
riod of depression, money was costing 
the United States Government 6 per 
cent., and other borrowers correspond- 
ingly more, few if any ob- 





How Gold Imports and Bank Credit Expansion Have 


Inflated Capital Values 


By HERBERT 


F. BOETTLER 


Manager, Industrial Service Department; First National Bank in St. Louis 


taken without, as they say, having 
created an inflationary condition. It 
has been repeatedly stated that, as a re- 
sult of the monetary and credit policy 
which we have followed under Federal 
Reserve guidance, a large proportion of 
our gold has been impounded or steril- 
ized. It is contended that, since com- 
modity prices have not advanced, gold 
therefore has not had its normal. influ- 
ence upon bank credit. The Midland 
Bank of London in its monthly review of 
August and September of 1927, in an 


posits in the United States on June 30 
of each year since 1900, together with 
our total gold holdings and the ratio of 
gold to deposit credit for each year dur- 
ing this period. 

This table, instead of showing the exis 
tence of any tendency on the part of 
the United States to immobilize or ster 
ilize any of its gold in such a way as 
to prevent its being utilized as the basis 
for maximum credit expansion, 
the direct opposite. The trend of the 
ratio of gold to deposits has been 


shows 


cwenty-seven years except during the 
lepression period of 1920, when the 
ratio dropped to $7.20 in gold for every 
$100 of deposit credit. Since 1921, when 
the flow of gold to this country, on a 
huge scale, was resumed, the ratio has 
iropped from $10 to $8.80 per $100 of 
(leposits, or by more than 11 per cent. 
Just how the facts of the situation can 
be reconciled with the assertion that we 
e not been fully utilizing our avail 
as a basis for maximum credit 
expansion is difficult to understand. 
[t appears that many observers have ac 


Die gold 


cepted the Federal Reserve ratio as the 


ndex of credit expansion, instead of the 
ndamental relationship of gold hold 
ings to total outstanding bank credit; 
ind commodity prices as the sole index 
of all prices. In other 

















Reserve Bulletin, 


Individual Deposits of All Banks in the United States and Gold Holdings in This Country 


—-Gold Holdings-———— Ratio of 
Amount Annual to Derm 
(000 Increase Per 
Omitted). Index. in Index Cent 
$1,034,384 100.0 . 14.3 
1,124,639 108.7 8.7 13.3 
1,192,595 115.3 6.6 13.1 
1,248,682 120.7 5.4 13.1 
1,327, 656 128.4 ‘it 13.3 
1,357,656 131.3 2.9 12.0 
1,475,707 142.7 11. 12.1 
1,466,389 141.8 — 9 11.2 
1,618,133 156.4 14.6 12.7 
1,642,042 158.7 2.3 11.6 
1,636,043 158.2 — 6 10.7 
1,753,197 169.5 11.3 11.0 
1,818,188 175.8 6.3 10 
1,870,762 180.9 5.1 10.8 
1,890,657 182.8 1.9 10.2 
1,985,539 192.0 11.1 10.3 
2,449,739 236.8 44.8 10.7 
3,019,147 291.9 55.1 11.4 
3,075,789 297.4 5.5 10 
3,113,169 301.0 3.6 9.2 
2,709,464 261.9 —39.1 12 
3,297,730 318.0 56.1 9.2 
3,784,652 365.9 47.9 10.0 
4,049,554 391.5 25.6 10.0 
4,490,807 434.2 42.7 10.3 
4,386,196 424.0 —10.2 9.2 
4,500,324 435.1 11.1 9.1 
4,565,070 441.3 6.2 8.8 
12.7 


Individual Deposits—1900 to 1913, Statistical Abstract 1925, ase 255; 1914 to 1926, Federal Reser 


ctober 1927. 


servers were able to fore- ee a 
see the situation which | 
ists today. 
a , 9 f — Individual Deposits 
s a matter of fact, || Aemeat ‘Asan 
there are probably very | —_ onfites). Seton. ae 
few even today who un- |) 1990... .... $7,238,986 100.0 Me 
derstand .just how this eae 8,460,642 116.9 16.9 
remarkable change was Se 9,104,723 125.8 8.9 
ooh amet insect | ge Raggett 
a time. While it is true || 1995.11... 11,350,739 156.8 18.7 
that the entire world, and | 1906....... 12,215,768 168.7 11.9 
especially the won ooo eat oe te oy = = 
d rk- J} £IUG.. ccc ee . ’ 0. o—. id 
eens Bee se fon 2 SS 14'108,039 194.9 18.3 
i eg Ppl cia pe din || 1910.-..+-- 15,283,896 211.1 16.2 
wastes 0 e | ae 15,906,275 219.7 8.6 
speeding up production, it | |: eee 17,024,068 235.2 15.5 
is doubtful if the capital po 04 seca Hey as Ry 
gain accruing from net |! 1915....... 19,198,000 265.2 8.1 
savings alone can fully |} 1916....... 22,833,000 315.4 50.2 
account for all of the ap- Sa 26,428,000 365.1 49.7 
pretend sony |G eS 
of capital and the as- , —- ary y ; 
, ; A 37,783,000 521.9 56.6 
sumed rapid growth in || j921....... 35,686,000 493.0 —28.9 
national wealth of the || 1922....... 37,725,000 521.1 28.1 
United States in the past || = eee rym — = 
few years. This situation |/ 1995" |" || 47/430,000 6552 53.0 
has been unique in manf |! i996" 7| || | 49,527,000 684.2 29.0 
respects because it has a. ae 51,612,000 713.0 28.8 
apparently come about as | ~ 
a result of an exception Average. . 22.7 
to an old-established rule. |/ 4 nnual Report 1926, page 134; 1927.’ Federal 
It has generally been held Gold See ST Abstract 1925, page 
that periods of good busi- Average—1 1910 (12.3) equals 100. 
ness were periods when 1 a 


words, because our Fed- 
eral Reserve ratio of re- 
serves to combined deposit 
and note liabilities has 
fluctuated between 70 and 
80 per cent. as against a 
108.1 legal minimum of 40 per 
106.5 cent., it has been assumed 
106.5 that the improvement of 
this ratio from around 42 
98.4 per cent. in 1920 to its 
91.1 present high level indi- 
109.0 cates that gold has been 
impounded or sterilized to 
89 4 the extent of the differ 
87.0 ence between the legal 
minimum ratio and the 
oe current ratio. 

87.0 Maintenance of _ the 
92.7 Federal Reserve ratio at 
O10 the level which has been 
current recently is not an 
A8 indication that the coun 
81.3 try has not been utilizing 
51.3 gold to its full extent as 
the basis for maximum 
73.9 credit expansion. It mere- 
1.5 ly indicates that we have 
not been utilizing avail 
able Reserve bank credit 
to its fullest extent, and 
these are two entirely dif 
ferent things. Whenever 
the commercial banks of 








commodity prices were 

rising. In the past few years, however, 
despite declining commodity prices, we 
have had great prosperity, and our na- 
tional wealth has increased at a rate 
never before equaled. While superfi- 
cially this appears inconsistent with 
most past experience, actually it is not. 
Is must not be assumed because com- 
modity prices have declined that this is 
an indication that all kinds of prices 
have declined. 


“Declining Prices” Only Half True 


The price of capital goods in the 
United States has increased enormously 
during this period, the difference in our 
recent experience being in the kind of 
prices affected, but not in the funda- 
mentals of the situation. Hence the 
statement that our recent prosperity has 
occurred in a period of declining prices is 
only a half-truth, since security prices, 
real estate, and the price of capital 
goods generally, have registered a very 
substantial increase. Furthermore, this 
increase in capitalized values has re- 
sulted, to a very large extent, from bank 
credit expansion, and represents infla- 
tion to a greater extent than is generally 
realized. 

In recent years the strong financial 
and credit position of the United States 
has been at once the pride of America 
and the envy of the world. Commenta- 
tors the world over have complimented 
us and marveled at our ability to absorb 
the huge volume of gold which we have 


article entitled “Stabilizing the Value of 
Gold,” states the situation in the United 
States with respect to the gold move- 
ment as follows: 


The latter country [United States] 
has more than doubled its monetary stock 
since 1913, and instead of holding a quar- 
ter of the total, as it did before the war, 
it now possesses nearly one-half of the 
much larger aggregate, as well as a high- 
ly developed central banking system. A 
substantial part of this enormous collec- 
tion of gold has not been allowed to 
form the basis for a full corresponding 
expansion of credit, and it follows from 
these twin facts that in the credit policy 
pursued by the United States lies the key 
to the course of gold prices in the future. 
As shown in the first article of this 
series, the annual amount of newly mined 
gold available for monetary purposes is 
now so small in comparison with the 
existing stock that the latter must exer- 
cise a stronger influence than the former 
on the future course of prices. This dis- 
turbance of the balance, moreover, has 
been intensified by the fact that the gold 
has not been fully utilized as the basis 
for maximum credit expansion in the 
country where the greatest accumulation 
has taken place. 


Similar statements have been made so 
often that this opinion has come to be ac- 
cepted in many quarters as an estab- 
lished truth. But the actual facts of the 


relationship between the gold holdings of © 


the United States and the outstanding 
volume of bank credit are entirely at 
variance with the above statement and 
with the commonly accepted belief. The 
table herewith shows the individual de- 


steadily downward during the entire pe 
riod. From 1900 to 1910 we 
on an average $100 of bank credit 
the form of individual deposits, subject 
to check, for every $12.30 of gold re 
serve. This ratio was gradually declining 
during pre-war days. That is, in the pe- 
riod. from 1900 to 1913 there is every 
indication that we were utilizing a 
given amount of gold more efficiently 
each year for reserve purposes. 


Gold Backing Is Now $8.80 to Each $100 
of Bank Credit 


After the establishment of the Federal 
Reserve system this tendency to utilize 
reserve gold more efficiently was fur- 
ther and largely strengthened by the 
reduction in legal reserve requirements 
This tendency has been dominant 
throughout the period, and on June 3' 
of this year we reached the point where 
we were supporting $100 of bank credit 
in the form of deposits for each $8.80 of 
gold, as against $12.30 in the period 
from 1900 to 1910, and $14.30, which 
was the amount of gold we had fo1 
every $100 of bank credit in 1900. In 
other words, a given volume of gold at 
the present time supports almost 30 per 
cent. more bank credit than it did on 
the average in pre-war days. Instead 
of impounding gold we have been utiliz- 
ing it more effectively than ever as 
a basis for bank credit. At the present 
time the ratio of gold to deposits is 
lower than at any time in the past 


mainvained 


Dank Ifo1 


are insufficient. 


the country are called 
upon to utilize the facilities of a central 
replenishing their reserves in 


f 


arge way, it is an indication that 


the credit situation is reaching a strained 


position because normal basic reserve: 
The mere fact that a 
1ined condition of credit does not 
and that reserve bank credit is 
t being called for in large quantities, 
not necessarily mean that basic 
gold reserves are not being fully utilized 
support bank credit, regardless of 
the fact that the Federal Reserve ratio 
may be far above its legal minimum. 
Furthermore, the fact that commodity 
prices have not advanced is no positive 
proof that price inflation does not exist 
rtain fields. 


Reserve System Cannot “Sterilize” Gold 
Imports Deposited With Member Banks 

In any consideration of .our Federal 
Reserve system it must not be forgotten 
at it was intended primarily as an 
emergency system. | As it is now consti- 
tuted, its ability to control. the volume 
of outstanding bank credit_is decidedly 
limited, It obtains power to control 
credit effectively only during times of 
emergency when the member banks are 
forced to depend upon it to replenish de- 
pleted reserves. During the past few 
years the Reserve system has been help- 
less to do anything to impound or steril- 
ize our newly acquired gold, because the 
increased volume of member bank credit 
has been based upon primary. deposits 
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resulting from gold imports, and not 
upon reserve bank credit. 

The Reserve system has no power to 
prevent a given amount of gold from 
supporting the maximum volume of bank 
credit that member banks may main- 
tain so long as they meet their legal re- 
serve requirements. The only way in 
which the Reserve system could have 
impounded some of our newly acquired 
gold would have been by raising reserve 
requirements, a power which it does not 
possess. If the Reserve authorities, had 
power to increase reserve requirements, 
they could limit the credit superstruc- 
ture that could be built upon additional 
stocks of gold whenever it appeared that 
the new gold was likely to remain in 
the country only temporarily. 


Reserve Banks, by Creating More Credit, 
Can Temporarily Offset Loss of Gold 


Under existing circumstances the Re- 
serve authorities are entitled to neither 
praise nor censure for the way in which 
our increased supply of gold has been 
used. That they have not and could not 
prevent its use as a base for bank credit 
is illustrated by what has occurred in 
recent years. For example, between 
June 30, 1921, and June 30, 1927, the 
gold holdings of the country increased 
about $1,268 million. Total bank deposits 
increased during this same period about 
$16,000 million, so that for every dollar 
of primary deposits in the form of gold 
we created about $12 of secondary de- 
posits in the form of bank credit. This 
expansion of bank credit took place with- 
out an increase in the volume of out- 
standing reserve bank credit. As a mat- 
ter of fact, reserve credit actually de- 
creased. because the first use to which 
the banks put their increased gold was 
to pay off their loans to the Reserve 


banks. There can be little question that 
our increased supply of gold has been 
fully utilized as a basis for bank credit, 
each dollar of new gold supporting 
about $12 of bank credit. 

There is no doubt of the ability of 
the Federal Reserve system to permit 
a further expansion of bank credit 
through a fuller use of its own facilities. 
If the country should lose a considerable 
volume of gold in the near future, the 
Reserve system could meet the situation 
by supplying reserve requirements suf- 
ficient to meet any ordinary deficit. 
This, however, could be done only by 
substituting reserve bank credit for a 
loss of gold, unless the volume of out- 
standing bank credit decreased in pro- 
portion to the loss of gold. Such a reduc- 
tion, however, cannot take place quickly, 
for the reason that a loss of, say, $10,000- 
000 in gold reduces legal reserve require- 
ments only $1,300,000 in New York, but 
reduces actual gold reserves $10,000,000, 
thus creating a deficiency in reserves of 
$8,700,000. The function of the Federal 
Reserve is to meet this situation. How 
this can be done was illustrated just re- 
cently, when, as a result of a loss of 
gold to certain South American coun- 
tries, the Reserve authorities met the 
situation by purchases in the open mar- 
ket, and in this way substituted reserve 
bank credit for the loss of gold. The 
Federal Reserve could also augment gold 
holdings by calling in gold certificates 
and substituting notes. This, however, 
would not change fundamentals, since 
the gold behind the certificates is part 
of our total stock. Such a policy would, 
however, permit the creation of a larger 
volume of reserve bank credit. 

It should be borne in mind that. sup- 
porting member .bank credit with re- 
serve bank credit, under our theory of 


‘banking, should be only a temporary ex- 
pedient and not a permanent policy; and 
that if the loss of gold should become 
permanent a contraction of bank credit 
ultimately would have to take place. 
Thus, even though the Federal Reserve 
can replenish depleted reserves tempo- 
rarily, it cannot prevent a topheavy 
bank credit structure from coming into 
being as a result of a heavy loss of 
gold from this country, after a credit 
superstructure has been erected upon 
the gold, even though it can supply re- 
serve credit to meet legal requirements. 


Soundness of Existing Bank Credit Hangs 
on Holding Stock of Gold 


Our situation today is unique in cer- 
tain respects. While our bank credit is 
undoubtedly sound on the basis of exist- 
ing gold reserves, its soundness depends 
to a greater extent than is generally 
realized upon our ability to continue to 
hold substantially all of our recently ac- 
quired gold. If we should lose a large 
portion of this gold, our credit situation 
could actually become strained, because 
we should have to substitute reserve bank 
credit for gold reserves; and if any sub- 
stantial volume of reserve bank credit 
were called upon continuously to serve in 
this way it would undoubtedly become in- 
cumbent upon the Reserve authorities to 
bring about a contraction in the out- 
standing volume of bank credit. Thus, 
while the Reserve system has been help- 
less to prevent an influx of gold from 
creating a proportionate volume of bank 
credit, it would probably find itself like- 
wise unable to prevent a_ substantial 
loss in gold from bringing about a cor- 
responding decrease in outstanding bank 
credit. 

The course of commodity prices has 
been another argument repeatedly used 


in an endeavor to make a case for those 
who have contended that we have not 
only avoided inflation but have been 
able to absorb gold without giving rise 
to a proportionate increase in the volume 
of bunk credit. It is contended that, since 
commodity prices have, on the whole, 
been declining in recent years, conse- 
quently there has been no inflation. 
This statement was made early in this 
year by the Right Hon. Reginald Mc, 
Kenna in an article on “American Pros- 
perity and British Depression.” While 
it is perfectly true that commodity 
prices have been holding relatively 
steady for the past few years, it should 
be borne in mind that the index of com- 
modity prices is not an index of all 
prices, and consequently not the sole de- 
terminant of the presense or absence of 
all kinds of inflation. Furthermore. it 
is entirely possible to have a rising 
trend of prices in certain fields, and 
quite possibly an inflationary tendency, 
without this fact being immediately re- 
flected in the commodity price index as 
now constituted. Whether or not infla- 
tion has been taking place in certain 
fields within the United States may be 
something of a moot question, depending 
upon how we define the word. There 
nevertheless exists considerable evidence 
that price increases have been taking 
place, and on a large scale in certain 
fields, as a result of the full utilization 
of our newly acquired gold as a basis 
for bank credit. If these price advances 
are due to the way in which we have 
been using our increased supply of bank 
credit, they are inflationary. 

How our expanded bank credit has 
been used as capital, and the difficulties 
that would arise from this use in the 
event of any large outflow of gold, will 
be discussed in a second article. 


Recent Progress in Inventory Reduction in the 
Automobile Industry 


By O. GRESSENS and J. R. RAMSER 


University of Illinois. 








HE matter of adjust- 
ing the amount of in- 
ventories to the needs 
of business presents 
one of the most diffi- 
cult of all business 
probiems. The intel- 
ligence with which a 

<__ _—>.__-} company’s inventory 
policy is directed often means success 
or failure for the business. Large, slow 
moving inventories, far in excess of the 
amount necessary for the business trans- 
acted, will certainly cause financial em- 
barrassment as soon as a recession of 
prices sets in. Excessive investments in 
any type of assets act as a drug on the 
financial operation of the business. In- 
vent’ -ies that do not earn a reasonable 
rate are clearly a waste of capital and 
impair the earning power of the total 
assets. 

















Automobile Industry an Outstanding Ex. 
ample of Uncertain Inventory Policies 


The automobile industry offers an ex- 
cellent examples of the disconcerting ef- 
fects of uncertain inventory policies. 
The shock of inventory disorders has re- 
peatedly affected the entire industry 
from manufacturers to retail distribu- 
ters. These disturbances can be traced 
to the keen competition which has ob- 
tained among manufacturers in the in- 
dustry. Automobiles and automobile ac- 
cessories have been produced without 
reference to the demand, in a mad scram- 
ble to secure production supremacy. Vol- 
ume of production has been the keynote 
of the business policy. Demand and pur- 
chasing power of consumers apparently 
has received little or no consideration. 

The demand for automobile, particu- 
larly passenger cars, is comparatively 
unstable. Although there has been a 


change in attitude toward automobiles, 
the ownership of an automobile is still 
pretty generally regarded as a luxury. 
The changing tastes of the purchasing 
public with regard to particular styles 
and qualities make the future of any 
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single manufacturing company decidedly 
problematical. Discontinuance of body 
models, new engine designs, rapid im- 
provements in accessory lines, &c., have 
combined to make the inventory problem 
acute and uncertain, for the car of yes- 
terday is obsolete today. 


Recent Tendency Is Toward More Careful 
Inventory Policy 


The tendency on the part of the man- 
ufacturer, in the past, to shift the bur- 
den of the inventory problem to the re- 


tail dealer does not offer a permanent 
solution; not unless the prescription of 
the number of sales which the dealer 
must make has been based on a careful 
and intelligent estimate of the extent of 
the potential market. This important 
angle of the business, however, has, in 
most cases, been neglected by the man- 
ufacturers in their wiid race to secure 
the economies of large scale production. 
In producing a large output, not justi- 
fied by market demand, there is, how- 
ever, the decided danger of breaking 
down the distributing machinery. 

There are, nevertheless, unmistakable 
indications that a more careful inventory 
policy is being developed in the industry. 
This becomes evident from an analysis 
of the inventory situation in the compa- 
nies manufacturing automobiles and au- 
tomobile accessories over the past few 
years. 

To determine with precision the in- 
ventory situation in this industry, 150 
manufacturing companies of automo- 
biles, motors, bodies, accessories, parts 
and tires were examined. The problem 
varies to some extent among these aif- 
ferent types of companies. For ex- 
ample, a company manufacturing ac- 
cessories and parts, and disposing of its 
products under contract; has an inven- 
tory problem of very small consequence. 
Again, assembling companies, such as 
Gardner, Moon and Auburn, have much 
larger inventories relative to their total 
assets than do manufacturing companies, 
because their investment in plant is con- 
siderably less. A large part of their 


product is bought as finished goods. The 
inventory problem, therefore, looms large. 
A general picture of the inventory situa- 
tion in the industry, however, can be ob- 
tained by considering all of these com- 
panies together. 


The Typical Inventory Ratio in 1920 


The ratios of inventories to total cap- 
ital invested for all of the companies 
manufacturing automobiles and automo- 
bile parts and accessories for which 
statements could be obtained for 1920 
are presented with the accompanying 
chart.* The size of the inventories of 
these companies varied from 4 per cent. 
to 68 per cent. of total assets. The typ- 
ical inventory, however, amounted to 39 
per cent. of total assets. In other 
words, 39 cents of every dollar invested 
in the automobile industry was repre- 
sented by inventories. There are, of 
course, a great many variations from 
this condition, as can be readily seen 
from an examination of the chart, but 
39 per cent. expresses better than any 
other figure the typical inventory posi- 
tion in the industry in 1920. 

When the inventory situation is ana- 
lyzed according to the different types of 
companies engaged in the industry, some 
of the differences indicated above are 
clearly brought out. The inventories of 
the automobile manufacturing compa- 
nies were concentrated between amounts 
ranging from 40 per cenf. to 50 per cent. 
of their total investments. Companies 





*These ratios were calculated from state- 
ments which were published at the time of 
the closing of the books. The ratios, there- 
fore, state the inventory position only at 
one poner date of the year It would 
be of much greater value, of course, if the 
monthly inventory position of each com- 
peony for the entire year were available, so 
hat a complete picture of the investments 
in inventories for the whole year could be 
h It is impossible, however, to obtain 
such te data. 
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manufacturing tires and tire fabrics also 
showed high inventory ratios, one-half 
of these companies showing inventories 
above 40 per cent. of their total assets. 
The latter type of company depends to 
a great extent on the retail market. 
Companies manufacturing accessories 
and parts, and body companies, on the 
other hand, showed considerably smaller 
inventories. For about one-half of these 
companies the inventory ratios ranged 
between 30 per cent. and 40 per cent. of 
total assets. There was thus a clear-cut 
difference in the inventory situation of 
companies in the automobile industry ac- 
cording to the type of company and ac- 


cording to the market problems facing 
these several types of companies. 


Marked Change in 1923" 


By 1923 there had occurred a consid- 
erable change in the amount of capital 
tied up in inventories, as can readily be 
seen from the chart. The typical condi- 
tion in this year was represented by an 
inventory ratio amounting to 29 per cent. 
of total invested capital. 

In three years there was an almost 
complete change in the companies which 
showed a typical situation from the 
point of view of their inventory ratios. 
The indication, however, that there was a 


material reduction in inventories is sub 
stantiated when the various types 
companies are examined. The concen- 
tration of inventory ratios in the auto- 
mobile manufacturing companies fell t 
between 30 per cent. and 40 per cent. of 
total assets instead of between 40 pei 
cent. and 50 per cent., as was the case 
in 1920. The body companies and the 
companies manufacturing tires and ac 
cessories also showed significant reduc 
tions in the amounts of capital tied up in 
inventories. 

The policy of steady inventory reduc 
tion was consistently followed through 
the year 1925. By this time 


the typical 


Greater Production Delays Recovery of 


By ARTHUR P. CHEW 


United States Department of Agriculture 





N a crop acreage about 
1 per cent. less than 
that of 1926, Ameri- 
can agriculture this 
year harvested the 
principal field crops 
in a volume estimated 
in October at 1 per 

: cent. above the aver- 
age of the last five years. In the live- 
stock industries, estimates of production, 
as distinguished from marketing, are not 
available. Probably, however, live-stock 
production was equal to if not somewhat 
greater than that of 1926. Although 
marketing of cattle and calves in the 
first ten months of 1927 was 4.3 per 
cent. less than in the corresponding 
period of the previous year, stock was 
accumulated on the ranges to build up 
breeding herds. Marketing of sheep and 
lambs in the same period was 0.9 per 
cent. greater, and marketing of hogs 3.8 
per cent. greater, than in the first 10 
months of 1926. Agricultural recovery 
is evidently not being hastened by cur- 
tailment of the supply of farm prod- 
ucts. Readjustments in the volume of 
agricultural output proceed very slowly. 
Agricultural readjustments in the last 
nine years have done more to lessen the 
costs of production than to diminish the 
supply of farm commodities. Output of 
field crops in the period 1922-26, says 
the Department of Agriculture, was 
nearly 5 per cent. greater than in the 
period 1917-21, and output of animal 
products 15 per cent. greater. Here is 
a cause of price disparities between agri- 
culture and industry which has not been 
sufficiently considered. From 1919 to 
1924 crop land in the United States de- 
creased 13,000,000 acres. Farm popula- 

tion since 1920 has decreased about 

3,000,000, and accelerated mechanization 
since the war has released for other 
uses from 15,000,000 to 20,000,000 acres 

of crop land formerly required to feed 

horses and mules. These changes, in a 
period of unfavorable farm commodity 
prices, might have been expected to re- 
duce production. Their failure to have 
that effect is one cause of the cry for 
price manipulation. 








Why Farm Production Has Increased— 
The Result of Technical Progress 


Why farm production has increased 
rather than diminished since the war is 
variously explained. On the surface it 
is a paradox suggesting unwisdom 
among farmers. It is the result, how- 
ever, of influences which could hardiy 
have worked otherwise. Among them 
is the fact that taxes and debt charges 
can not be escaped by curtailing produc- 
tion, except through the bankruptcy or 
foreclosure route. Continuing high over- 
head charges may dictate increased pro- 
duction at prices below production costs. 

Another influence in the same direc- 
tion is heightened competition resulting 
from technical progress. Wheat produc- 
tion with the combine harvester, and 
cotton production with large power units 


may diminish competition eventually by 
concentrating wheat and cotton growing 
in areas where such methods can be em- 
ployed. But this possibility is remote 
rather than immediate. The first out- 
come of improved technique is usually 
not lessened but increased production, 
since the pioneers in the new method are 
spurred on by the hope of profits, and 
the laggards by the necessity of increas- 
ing their output to offset falling prices. 


Farmers Have Benefited from Increased 
Efficiency 


Improved technique brings profit to 
farmers when the saving in production 
costs is not offset by declines in the 
prices of farm commodities; that is to 
say, when it leaves them with a wider 
margin between costs and prices. Ap- 
parently this has generally been the 
case in the last few years. Since 1921 
net farm incomes have advanced rela- 
tively more than the prices of farm com- 
modities. Increased net farm incomes, 
from an unexpanded agricultural plant, 
can have only two sources—higher prices 
and reduced net unit costs of produc- 
tion, Whatever part of the gain can 
not be traced to the first factor must 
be due to the second. In 1925-26 the 
average net-income available per farm 
for labor, capital and management, says 
the Department of Agriculture, was 
$922, compared with $514 in 1921-22. 
In the same period the advance recorded 
in the purchasing power of farm com- 
modities was only 20 per cent. Evi- 
dently the farmers retained some of the 
advantage resulting from their increased 
efficiency. Increased production from 
less land and with less labor brought 
them more increases in income than the 
increase in prices by itself would have 
given. 

This benefit was nevertheless sensibly 
diminished by the effect of excessive 
production on prices. Had the farmers 
reduced the volume as well as the costs 
of their production in the readjustment 
period, their net incomes would prob- 
ably have been greater. Variation in 
the supply of farm commodities is much 
more important than variation in the 
demand as a determinant of price fluc- 
tuations. Supply fluctuates widely, 
whereas demand is fairly constant. This 
tends to explain why agriculture has not 
shared the prosperity enjoyed by indus- 
try in the last few years. Increased pro- 
duction thrown into a market impaired 
by war-time losses is not an effective 
aid to agriculture. On the contrary such 
action temporarily heightens the contrast 
between agricultural and industrial con- 
ditions, because cheap farm commodities 
stimulate many manufacturing indus- 
tries. 

Agriculture and industry are com- 
monly considered interdependent to such 
a degree that one can not prosper with- 
out the other. In the long run this is 


obviously true, since each relies on the 
other for both purchases and sales 
Nevertheless the communication of pros 


perity or depression from industry to 
agriculture or vice versa is not direct 
and immediate, but indirect and delayed 
A few industries, like the fertilizer and 


the implement trades, react at once to 
changes in farm conditions; but industry 
as a whole sometimes prospers greatly 
while agriculture is in the dumps. 
1875, says L. H. Bean of the Department 
of Agriculture, there have been six peri 
ods of relatively low agricultural prices, 
each followed by a period of industrial 
prosperity. Abundant farm production 
means more freight for railways, more 
cheap raw material for industry, and 
cheaper food. . This advantage is not 
necessarily compensated by an increased 
demand for farm products. In the last 
half century industry and agriculture 
have been on opposite sides of the pros 
perity line as many years as they have 
been on the same side. 

For this delayed adjustment between 
agricultural and industrial conditions, 
the remedy is reduced farm production 
This remedy is always 
usually not soon enough. Farmers are 
prone to imagine, when industry is boom 
ing and agriculture is not, that pros 
perity will come to them automatically 
if they sit tight long enough. This de- 
lusion is commonly fostered by platform 
parroting of such empty slogans as that 
“Business can not prosper unless agri 
culture prospers also.” The truth is that 
a balance between agriculture and indus 
try necessitates’ intelligent readjustment 
of farm production, supplemented in 
grave cases by the action of forces’ tend 
ing to diminish the personnel of agricul- 
ture and to lessen the area in cultiva- 
tion. Agricultural prosperity is infin- 
itely more dependent on a right adjust 
ment of production to demand than on 
the condition of business. Relief will 
not come spontaneously from increases 
in demand, because productive capacity 
nowadays easily overtakes gains there 


Since 


invoked, but 


This Year’s Results 


Farm production this year is fairly 
well balanced, a fact attested by prices 
Cotton, corn, rye, oats, barley, beef 
cattle, apples and butter were all higher 
in October than in the same month of 
1926. Winter wheat was marketed at 
prices about equal to those of last year, 
and Spring wheat, an excellent crop, at 
prices only slightly below those of a year 
ago. It is estimated that the cotton 
growers will receive at least $200,000,000 
more for this year’s crop than they re 
ceived for last year’s record production. 
Gross value of crops in October was esti 
mated at 8 per cent. more than the same 
crops were worth in October, 1926, and 
the purchasing power index of farm com- 
modities stood at 92 in September com- 
pared with 83 a year before. Compared 


company, considering the industry as a 
whole, showed inventories amounting to 

y 24 per cent. of total assets. From 

typical inventory ratio amounting to 
9 per cent. in 1920, changed inventory 
policies had cut this typical ratio down 
to 24 per cent. in 1925. The fact, noted 

ve, that the companies which closely 
approximated the typical condition were 
instance different in 


almost in every 
123 from those in a similar situation 
1920, was not true in 1925. 
I situation in 1926 also showed a 
ntinuation of the same policy. The 
typical inventory ratio for that year 
unted to 22 per cent of total assets. 


Farm Prices 


y post-war year, this year’s show- 
ing is highly satisfactory. Yet a serious 
lisparity between agricultural and in- 

trial prices continues, which suggests 
volume of production is still 
great. Farmers have been slow to 
ognize the necessity for .better ad- 
sted production. 
the process of adjustment 
might be controlled and directed is a 
sbated question. Acreage and yields 
determine the volume of pro 
tion. Annual variations in production 
> influenced to a much greater extent 
yields. per acre than by changes in 
acreage. Variations in yield come mainly 
weather conditions, and are thus 
irgely beyond the farmers’ control. In 
he twenty years such variations 
have accounted for 60 per cent. of the 
1al fluctuations in cotton production. 
production due to yield 
acre of certain other crops were: 
per cent.; oats, 63 per cent.; 
and tame hay, 47 per cent: These fig- 
ures clearly show that annual fluctua- 
tions in production are a largely uncon- 

‘ollable hazard. it has been estimated 

at the uncontrollable factors in annual 

riations in the production of ten lead- 
ing crops are six times as important as 
the controllable factors, among which 

reage the chief. Production thus 
eems to be mainly in the hands of the 
r man. 
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Cycles of Farm Acreage 


Acreage assumes a more commanding 
réle, however, when its influence is reck- 
oned over longer periods. Cycles exist in 
American farm acreage, with increases 
following high prices for farm commodi- 
ties and decreases following low prices. 
Over a series of years acreage is an im 
portant variable in production results. 
Our cotton acreage, for example, in- 
creased from about 30,000,000 acres in the 
decade 1910 to 1920 to 48,000,000 acres 

1926. In so long a period annual 
in yield per acre tend to 
cancel out, leaving increased acreage as 
he dominant factor in the increasing 
production. Area of Winter wheat. sown 
in the United States in 1924 was 40,000,- 
000 acres. This Fall farmers indicated 
an intention to seed 48,000,000 acres. 
Such an increase in four years suggests 
that, in the long run, farmers may have 

much voice as the weather man in 
the volume of production. Only when 
considered on an annual basis do changes 
in acreage seem insignificant factors in 
production totals. But farming is a 
business for long views. Farmers have 
done a good job in reducing production 
costs. Their next task is to deal with 
the volume of production. The most 
logical approach to this task is through 
careful attention to long-time 
trends in acreage. Ultimately the bal- 
ance between agriculture and industry 
depends on the magnitude of the agri- 
cultural plant. This certainly admits of 
better control than has been exercised 
heretofore. 
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Europe From an American Point of View 


By HENRY W. BUNN 


ERE is general rec- 
ognition of the ex- 
traordinary impor- 


tance of Mr. Parker 
Gilbert’s note to the 
Reich Goveri:ment im- 
porting that the fiscal 
tendencies of — that 
Government seriously 
threaten fulfillment of the Dawes Plan. 
The business, however, is extremely com- 
plicated, and criticism thereon, to be of 
any value, must imply exhaustive study 
and reflection. I am not quite ready to 
unbosom myself in that connection. 

Death has characteristically heightened 
the Rumanian melodrama. On Nov. 24 
Jon Bratianu, Premier and Dictator of 
Rumania, died suddenly of blood infec- 
tion following on a throat operation. The 
Cabinet resigning as of course, the Re- 
gency Council invited Vintila Bratianu, 
brother of Jon, and Finance Minister in 
the late Cabinet, to form a new Govern- 
ment. He proceeded to do so and the 
situation seems calm enough. Obviously, 
however, Rumania being what she is, al- 
most any sort of development is within 
the possibilities. 

The French Government decree prac- 
tically restoring to American imports into 
France the status they enjoyed prior to 
Sept. 6 presupposed, one infers, consum- 
mation of a Franco-American commer- 
cial treaty within the near future. The 
decree is, of course, temporary, and may 
be revoked at any time. A good many 
wiseheads, however, doubt consummation 
of the proposed treaty this side a long 
and difficult negotiation. 


GREAT BRITAIN 


HE following-named publications 

are commended to the attention of 

those who would thoroughly inform 
themselves as to the conditions and pros- 
pects of British industry and trade: 
“Britain Looks Forward,” by W. T. Lay- 
ton and others (London: T. Fisher Un- 
win); “Toward Industrial Recovery,” by 
Hugh Quigiey (London: Methuen & Co.); 
“Capital for Labor,” by W. Francis 
Lloyd and Bertram Austin (New York: 
Dodd, Mead & Co.); “Industrial Combina- 
tion in England,” by Patrick Fitzgerald 
«London: Pitman & Sons); “Factors in 
Industrial and Commercial Efficiency,” 
by the Committee on Industry and Trade 
(London: His Majesty’s Stationery Of- 
fice); “Survey of Overseas Market,” by 
the Committee on Industry and Trade 
(London: His Majesty’s Stationery Of- 
fice). 

The tone of these publications varies 
from deepest pessimism to bold optimism. 
Of them all perhaps Mr. Quigiey’s book 
is the most scholarly, penetrating, judi- 
cious and suggestive. 

Exports from British Africa in 1926 
totaled at least £135,000,000 in value; 
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whereof we took to the piddling tune of 
about £6,000,000. Steadily and consider- 
ably, year by year, those exports increase. 
Belike Mr. Evans Lewin, Librarian of 
the Royal-Colonial Institute, writing for 
The Yale Review, has reason when he 
asserts that “Africa is the continent of 
the twentieth century,” that “it is ia 
Africa that the great economic advance 
of the future will take place,” that 
“Africa occupies economically the key 
position in the industrial life of European 
civilization.” He justly calls “a stupen- 
dous achievement” the creation, mostly 
since the opening of this century, of 
upward of 20,000 miles of railway in 
British Africa. 

It is claimed that development of the 
manganese deposit recently discovered 
about a hundred miles west of Kimber- 
ley will make South Africa the greatest 
manganese producer in the world. The 
quality of the find is said to be first- 
class. 

In the recently revised New Zealand 
tariff the former duty of a penny a foot 
on American films has been raised to 6 
cents, while British films are let in free. 
And, indeed, the new schedules, as a 
whole, show marked enhancement of loy- 
alty to the principle of imperial prefer- 
ence; for example, British automotive ve- 
hicles are highly favored. One may often 
discover high significance in these ob- 
scure items. 


LIBYA ITALIANA 


TALY must expand or explode,” is 
] a favorite saying of Mussolini’s. 

It is by no means altogether an 
idle saying; therefore we shall not be 
wasting time in considering how much of 
Italy’s population surplus could be ab- 
sorbed by Northern Africa or Western 
Asia without displacing the present in- 
habitants. It seems the sensible thing to 
begin with Italy’s own colonies in North- 
ern Africa; so let us start with Libya 
Italiana, that vast colony acquired as 
spoil of the 1911-1912 war with Turkey 
and divided into the separately adminis- 
tered districts of Tripolitania and Cyre- 
naica (Tripolitania was the vilayet of 
Tripoli and-Cyrenaica was the sanjak of 
Bengazi). 

The area of Cyrenaica is 230,000 square 
miles; its population about 250,000, in- 
cluding 12,000 Europeans. The area of 
Tripolitania is about 300,000 square miles, 
its population perhaps 700,000, including 
21,000 Europeans (18,000 of them Ital- 
ians). But only a small proportion of 
these vast areas is suitable for pasturage, 
a still smaller for agriculture. Roughly 
speaking, the only districts suitable for 
Italian colonization are: In Tripolitania, 
the narrow coastal strip between the 
Mediterranean and the scarp of the Sa- 
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haran plateau; in Cyrenaica, the Barca 
tableland, extending eighty miles deep, 
with an average elevation of 2,000 feet, 
from the Mediterranean to the edge of 
the Libyan desert. 

No doubt under the Phoenician and 
Roman occupations the former district 
(the Roman Tripolitania) was largely re- 
claimed by irrigation, but most of it has 
since reverted to desert. It may, one 
supposes, be restored to its former pro- 
ductiveness, though only at immense 
cost; but I doubt that in its palmiest days 
it produced any considerable surplus for 
export. I take it that from the earliest 
Phoenician settlement its cultivation was 
incidental to the necessities of Tripoli 
(the Phoenician Oea, the Roman Tripo- 
lis), which has immemorially been the 
northern terminus of three great caravan 
routes; one south through Fezzan to Lake 
Chad, one southwest through Ghadames 
and Ghat to Timbuktu, the third south by 
east through Sokna to Wadai and Darfur, 
the caravans of old bringing in mainly 
slaves, ivory, embroidered leather and 
feathers. The caravan trade is now but 
the shadow of what it was, nor will it be 
revived; partly because of suppression of 
the traffic in slaves, partly because west- 
ern and eastern outlets are now pre- 
ferred for the other products. The pres- 
ent chief exports of this district are 
tunny fish, sponges, live stock, wool, es- 
parto grass and dates. Their total value 
in 1922 was about the equivalent of $580,- 
000, as against $4,000,000 for imports. 
So far the revenue is far from answer- 
able to the expenditure of the Italian 
Government, which is chiefly for mili- 
tary purposes. Would not 1,000,000 per- 
sons be a reasonable outside estimate for 
the total of Italian colonists who could 
be comfortably subsisted in Tripolitania 
after a heavy outlay on irrigation? 

The case ,for Cyrenaica is far better; 
that is, for the northern half of the Barca 
plateau, which in the great days of the 
Greek occupation (650-150 B. C.) had an 
enviable name for prosperity, and de- 
served it. This prosperity was partly due 
to the abundance of its natural products 
and partly to the activity of the caravan 
trade with the central Sudan via the 
Kufra oases (now in sad decline and no 
doubt destined to continue so). The cli- 
mate is glorious, water is plentiful, and 
there is an abundance of good soil. With 
good management the future prosperity 
of the district should rival that of the 
day when it boasted five considerable 
Greek cities, including elegant Cyrene, 
mother of many men of genius. Let us 
allow Barca an Italian population of 
2,000,000 (Cyrene had 100,000). Its ex- 
ternal trade in 1923 was of the value of 
about $5,000,000. Its barley has an as- 
sured market in Britain, where it is in 
quite peculiar estimation with the malt- 
sters. ; 
After all, alas, we haven’t figured out 
much accommodation in Libya for Italy’s 
population surplus: room for only 3,000,- 
000, as against Italy’s annual increase of 
500,000, with Mussolini not only refusing 
to hear of birth control but even giving 
prizes for prolificacy. 


GERMANY 


F the 405,000 gross tons of shipping 
O now under construction in German 
shipyards, motor-driven ships ac- 
count for 181,000 tons, or 44 per cent. 
Though the total tonnage of the new 
German merchant fleet is still only 
3,300,000, or 65 per cent. of the pre-war 
total of 5,000,000, it is estimated that, 
owing to greater speed, larger storage 
capacity and better storage arrange- 
ments, better arrangements for loading 


and unloading, &c., in a given period, the 
new fleet can carry about as much freight 
as the old. 

The German “express motor-yacht” is 
a happy development. A number of 
these vessels have been built, and others 
are abuilding, for opulent Americans; 
The best known of them is Mr. Otto 
Kahn’s Oheka II, length 23 meters, 
beam 3.7 meters, draft 1.16 meters, cost 
(rumored) $120,000. One of them crossed 
the Atlantic in eleven days 


POLAND 


N one point at least Poland is to be 
QO congratulated. Her national debt 

is said to be the lowest per capita 
and in proportion to the national wealth 
of .any national’ debt in Europe. It 
amounts to $12.30 per head of population, 
being 2.94 per cent of the per capita 
wealth. The corresponding figures (ap- 
proximate) for the United States of 
America are $179 and 6.15 per cent.; for 
Great Britain, $831.40 and 31.2 per cent.; 
for France, $426 and 32.4 per cent.; for 
Italy, $167 and 32 per cent. The total 
public debt of Great Britain is said to be 
$37,473,000,000; that of France $17,358.- 
000,000; that of Poland $370,943,000. 


TURKEY 


O be sure, New Turkey has but the 
merest foothold in Europe, but that 
foothold is of quite extraordinary 

importance, and the new Republic (what 
with adoption of European jurisprudence, 
European dress, European social modes, 
the European calendar, &c.) has Euro- 
peanized herself to the point that she is 
scarcely less European than Russia is. 
In a running survey of Europe it is 
proper from time to time to notice Tur- 
key. 

Tewfik Rushdi Bey, the Turkish Minis- 
ter for Foreign Affairs, is an optimist. 
He told an Associated Press representa- 
tive the other day that, unless some ca- 
tastrophe of which there is no present 
indica.ion should spoil all, five or at most 
ten years hence will see the new order of 
things in Turkey securely established. 
He went on to tell in detail about the 
Government’s plans for the army (a 
small, butsperfectly appointed and trained 
and very mobile force), for development 
of the country’s resources, for popular 
education, and for “abolition of the old 
Moslem religious traditions that hinder 
progress.” 

“Check” as to the army, and in ten 
years very notable progress might be 
made toward spread of education, and, 
should the railroads be completed ac- 
cording to schedule, even more notable 
economic progresgs_is possible; but to 
abolish religious prejudices within a dec- 
ade seems too large an order. 

What chiefly interests us is the pros- 
pect of economic development. Asia 
Minor has splendidly flourished economi- 
cally in the past. Why not even more 
so in the future, with the incomparable 
assistance of an adequate railway sys- 
tem? Five thousand kilometers of new 
railway have been contracted for, and 
should be completed within the year. 

“We have planned our railway sys- 
tem,” says Rushdi Bey, “with four main 
objects in view: (1) to unify the country; 
(2) to reduce the time taken from farm. 
ing duties for military service by quickly 
transporting the conscripts; (3) to in- 
crease the production of the wheat areas 
and to distribute it so that no wheat need 
be imported; (4) to open up our mineral 


wealth. Please observe that already our 
railroads are making some profit. More- 
over {and here his Excellency’s eyes 
lighted up, as wel] they might], last 
year Turkey grew ai! her own bread, 
which she never did before. The first 
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fruits of the railroad expansion. Our 
economic independence is in sight.” 

Turkey, says Rushdi Bey, is practically 
on a cash basis. “We are poor and pro- 
pose to work hard and to pay as we go.” 
Running expenses must not as to any 
part thereof be covered by domestic or 
foreign loans. Foreign capital for public 
improvements or productive enterprises 
must be rapidly amortized; for, he sagely 
observed, “a financial crisis is as disas- 
trous as defeat in a great battle. If you 
don’t have money you won’t spend it.”— 
This is the right sort of talk, if only it 
could be made good. 

Rushdi Bey alluded only very, very del- 
icately to Mustapha Kemal’s dictatorial 
methods. He remarked that the fez rep- 
resented a psychological attitude that had 
to be dealt with brusquely. “The time 
will come when the Turk may wear any 
sort of hat he chooses, or none. Eventu- 


ally restrictions will be lifted, for in 
principle we don’t believe in interfering 
with the private lives of people.” That, 
too, is the right sort of talk. Perhaps 
Turkey will be a land of tolerance when 
we are under the heel of the —— and 
the 





THE SOVIET UNION 


N official report on the Soviet busi- 
A ness year ended Sept. 30 shows 
good crops for the third year in 
succession. Production of “technical cul- 
tures’”—cotton, flax, tobacco, &c., in- 
creased from 20 to 50 per cent. Indus- 
trial production increased 19 per cent., 
the number of workers employed 5% per 
cent., the average wage 11.7 per cent., 
and the average output of the individual 
worker 12.8 per cent. 
Between Jan. 1 and Sept. 1 the aver- 
age of wholesale prices fell 7.4 per cent. 


and of retail. prices 8.7 per cent., despite 
a rise in grain prices averaging about 10 
per cent. 

The forcign trade balance of the eleven 
months ended Aug. 31 was favorable by 
59,000,000 rubles, as against an unfavo1 
able balance of 89,000,000 for the corre 
sponding period of the previous business 
year; exports increasing 16 per cent., im- 
ports decreasing 10 per cent. Despite 
rupture of diplomatic relations wit! 
Great Britain, August exports to that 
country were greater in value by 3,000, 
000 rubles than in the previous August 
imports from Great Britain, however, 
were less by 1,000,000 rubles. 

State receipts in the eleven months 
ended Aug. 31 were greater by 32 per 
cent. than for the eleven months of the 
preceding business year. Industrial pro- 
duction, however, despite its increase 
failed to keep pace with the increased 


uying power of the peasants due to 
three years of good crops. 

Rail transportation showed remarkable 
improvement, loadings increasing 16 pe) 
cent. despite higher rates; so that the 
showed profits notwithstanding 
much construction. The Trans-Siberian 
Railroad was particularly successful. 

We are officially informed that in the 
first nine months of 1927 the Soviet Gov 
ernment exported 1,485,000 tons of oil, 
100,000 more than in any year prior to 
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The beet sugar output of Soviet Rus- 
almost back to its status before 

he war, when Russia ranked second 
among the countries of the world as pro 
lucer and exporter of this commodity; 
next, that is, to Germany. In the busi 


ness year 1921-22 production had dimin 
shed to only 9 per cent. of the maximum 
pre-war production. 


Money Market Easier—Brisk Recovery in Stocks 


demonstrated its pow- 
er to sustain security 
prices in the face of 
discouraging develop- 
ments in_ industrial 
activity. October 29 
proved to be the end 
of the period of liqui- 


rw Hy = money has again 





‘dation which at ‘times earlier in that 


month had assumed rather ominous pro- 
portions, and in November a brisk re- 
covery set in. So rapid was the recov- 
ery, indeed, that by Nov. 15 the average 
of twenty-five representative industrial 
stocks was back nearly to the record 
high level of September; on that date 
the industrial average made a high of 
241.14, as compared with 247.48, the Sep- 
tember high. Many individual stocks, 
moreover, Were bid up to new record 
high prices in November. 

Allowing for seasonal influences, the 
money market, after becoming a trifle 
firmer in October, turned easier again 
in November. The seasonally corrected 
average rate on four-six months’ com 
mercial paper declined to 3.94 per cent. 
from the October average of 3.98 per 
cent., and the seasonally corrected aver- 
age rate of sixty-ninety day time loans 
on Stock Exchange collateral fell to 3.94 
per cent. from an October average of 
4.10 per cent. A similar tendency was 


-—evident in long-term money rates, as 


shown by an advance in the average 
price of forty bonds to a new high level 
and by a further decline in the average 
net yield on ten high-priced bonds. 

A sharp advance in call money in the 
closing days of the month brought forth 
considerable comment and apparently 
caused temporary nervousness in the 
stock market, but higher call money is 
to be expected at this time of the year 
and should cause no surprife. Last year 
the average daily rate on call] loan re- 
newals rose from 4.3 per cent. in the 
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rected for seasonal variation. 


week ended Nov. 13 to 5.0 per cent. in 
the week ended Dec. 4. And in the last 
five years there has been a typical sea- 
sonal increase in call money in the same 
period amounting to nearly 7 per cent. 
The easier tendency in the money mar- 
ket has persisted, despite a continued 
heavy outflow of gold. The net gold ex- 
port movement began, it will be recalled, 
in September, when gold exports amount- 
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of the proceeds of a loan recently floated 
in this country, so that thus far there 
is no assurance that the export move- 
ment will continue, at least on the pres- 
ent scale. 

Federal Reserve and bank 
statistics for November diclose little evi- 
dence of any marked change in funda- 
mental credit conditions. The outstand- 
ing feature of the weekly combined Re- 
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ed to $24,439,000 and gold imports were 
only $12,970,000, leaving an export bal- 
ance of $11,469,000. In October exports 
fell to $10,698,000, but imports declined 
to $2,056,000, so that there was an ex- 
port balance of $8,642,000. In Novem- 
ber, judging by preliminary data on the 
gold movement through the Port of New 
York compiled by the Federal Reserve 
Bank of New York, there was a huge in- 
crease in gold exports, while gold im- 
ports showed a further decrease. In 
the three weeks ended Nov. 23, for ex- 
ample, exports amounted to nearly $50,- 
000,000, while imports were less than 


‘$500,000. Of the total exports the usual 


seasonal movement to Canada accounts 
for $16,000,000, and of the remainder 
$33,000,000 was shipped te Brazil as part 


serve Bank statements was the huge fur 
ther increase in holdings of Government 
securities, which on Nov. 16 reached a 
total of $704,794,000. Of this amount 
$387,465,000 represented certificates of 
indebtedness, a considerable portion of 
which were acquired by the Reserve 
Banks in connection with Treasury op 
erations in redeeming Second Liberty 
Loan bonds on Nov. 15. Disregarding 
this factor, however, Government secu! 
ity holdings stand at an extremely high 
figure for this time of year, and their 
possession by the Reserve Banks give 
the reserve system a powerful grip on 
the money market, a control which can 
be exercised -without resort to changes 
in discount rates. 

Allowing for 


seasonal factors, dis- 


counts for member banks were again 
slightly lower in November. There was 
a further increase in holdings of accept 
but the increase fell considerably 
hort of the usual seasonal amount. Not 
withstanding these developments, the to 
amount of Reserve Bank credit in 
use, owing to the huge aggregate of 
Government security holdings, was the 
largest, on the basis of seasonally cor- 
rected average figures, with the fifth 
week estimated, since February, 1922. 

Loans on stocks and bonds of all re 

rting member banks, both with and 
without seasonal correction, rose again 
n November to the highest average fig- 
record. The same is true of 
member bank investments, to which may 
be added the fact that there was a par- 
ticularly sharp increase in that item in 
the month under review. Commercial 
on the other hand, were practi- 
cally unchanged, on a seasonally cor- 
rected basis, from the October average, 
which is perhaps rather surprising in 
the extent of the current 
trade recession as measured by reliable 
indicators. The most plaus- 
ible explanation of this paradox is the 
recent rise in commodity prices, which 
also explains why bank debits have held 
to such high levels throughout the last 
six months when indices of trade activ 
ity based on physical units have been 
declining. 

Another development to which less and 
less attention is being paid, at least in 
the stock market, has been the rise of 
brokers’ loans in New York to contin- 
ually new high records. From a record 
high of $3,434,107,000 on Oct. 19 these 
figures fell to $3,343,777,000 on Oct. 26; 
but they recovered with more rapidity 
than average stock prices, and on Nov. 
16 and 23 again stood at new high levels 
for all time. On the 23d they amounted 
to $3,481,286;000, as against $2,608,283,- 
000 on the corresponding date last year. 
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Outstanding Features in the Commodities 
Speculative Commodity Markets 


The Commodity Price Level 


By D. W. ELLSWORTH 
A Review of the Week Ended Tuesday, November 29, 1927 


HE movement of live 

| stock and cotton prices 
has again been the 
dominating factor in 
average price move- 

° ments, but this week 
these important com- 
modities have moved 
in opposite directions 
with the result that The Annalist Weekly 








Index of Wholesale Commodity Prices 
shows little change. The combined index 
of all commodities is now 148.0, as 


against 147.9 a week ago. 

Both hogs and live steers have made 
substantial advances, under, however, 
vastly different circumstances. For 
whereas the rise in steers was from a 
previously established high record for 
several years, the increase in hogs repre- 
sents a characteristic recovery from the 
extremely low leve] to which quotations 
fell a week ago. Partly offsetting these 
advances was a fresh decline in cotton, 
the causes and circumstances of which 
are noted in detail by Mr. Kitson in his 
article. 

An added factor which served to pre- 
vent the strength in live stock from rais- 
ing the general average was a reaction 
in the wheat market, also described in 
detail by Mr. Kitson. Corn continued to 
advance, however, and oats were slightly 
higher, but barley and rye declined. Eggs 
also reacted after several weeks of sea- 
sonal strength, and coffee, lard and cot- 
tonseed oil fell to still lower levels. 

Hide prices have advanced still further 
and renewed attention is being paid to the 
statistical position of the commodity. 
Hide and Leather, after a comprehensive 
analysis of hide supplies, leather produc- 
tion and stocks, consumption of shoes and 
leather goods, imports and exports, and 
general business conditions, the details 
of which it is impossible even to sum- 
marize here, arrives at the conclusion 
that only prolonged curtailment of shoe 
and leather buying would bring accumu- 
lations of leather or hides, and that pro- 
longed curtailment seems unlikely. The 
journal further concludes that the shoe 
business will continue to go on about as 
usual and that leather prices should con- 
tinue at present or slightly higher prices 
for at least the next sixty days. 

Cotton goods, as usual, have moved 
lower with raw cotton prices. Reports 
from both New England and the South 
indicate that curtailment in the manufac- 
ture of cotton goods has progressed con- 
siderably beyond the “talk” stage. Trad- 
ing in primary markets, except in certain 
departments, continues moderately dull. 

The tendency in petroleum and its 
products is likewise downward. The Oil, 
Paint and Drug Reporter’s average of 
crude oil for ten fields this week gives 
effect to the reduction in posted prices 
for Smackover crude which was noted in 
these columns a week ago. The reduction 
is attributed to lack of demand for fuel 
oil owing to the unusually warm weather 
prevailing in many sections of the coun- 
try. Production in the Seminole area is 
expected to decline sharply in the near 
future with the cessation of “shooting” 
wells, but new developments in West 
Texas are expected to offset whatever 
decrease may occur in other fields. The 
difficulty of maintaining prices would be 
much greater than it is, apparently, ex- 
cept for recent heavy export demand, In 
the week ended Nov. 26 there were in- 
creases in both domestic production and 
in imports. 

Marketwise, lead has now assumed the 
position of interest recently held by cop- 


per. Advances of $1 and $2 a ton on suc- 
cessive days by the American Smelting 
and Refining Company, which, according 
to The American Metal Market, greatly 
surprised the trade, were responsible for 
this shifting of interest. The St. Louis 
open market price has been creeping up- 
ward for the last three weeks as a re- 
sult of better domestic buying and 
higher prices abroad. 

Foreign consumers of copper are show- 
ing renewed interest in the market, but 


By CH. KITSON 
Wheat, Cotton, Rubber, Sugar and Coffee 


HEAT—Such a narrow 

range of fluctuations 
in the wheat market 
as has prevailed dur- 
ing the past week is 
rarely seen. After a 
day of moderate 
strength the market 
lapsed into an apa- 
thetic state, which was interrupted by oc- 
casional firmness due to the better tone 
in corn. 




















prices are the same as a week ago. Ex- A recent forecast of the Argentine crop 
ports of refined copper in the first ten places it at 220,000,000 bushels. The 
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Tt, Misseccuses 148.2 156.6 157.2 155.6 119.3 155.3 134.2 124.1 148.4 
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months, according to the Department of 
Commerce, amounted to 380,718 tons, as 
against 343,828 tons in the correspond- 
ing period last year. Zinc, which has also 
shown a firmer tendency in the last three 
weeks, is fractionally higher than a week 
ago, and tin has alsc extended recent 
gains. 

Pig iron, on the other hand, is lower, 
The Iron Age composite price having 
dropped. to $17.59, which is only 5 cents 
above the previous low point. Prelimi- 
nary figures indicate that average daily 
pig iron production in November was 
slightly lower than in October, whereas 
there is usually a small seasonal increase. 

The only other noteworthy changes 
were in spot rubber and in newsprint. 
Rubber, on top of its recent sharp rally, 
made a further sharp gain; the change in 
newsprint was in the opposite direction, 
the marking down of quoted prices fol- 
lowing a similar development a few 
weeks ago in woodpulp prices. 

DAILY SPOT PRICES. 
*Cotton.tWheat.tCorn. §Hogs.{St'rs. 


ow. . Biicas 20.00 1.53 1. 8.35 18.50 
Nov. 23..... 19.90 1.53% 1.0 8.55 18.65 
Nov. 25..... 19.90 1.51 1.06 8.75 18.65 
Nov. 26..... 19.75 1.51% 1.05% 8.70 18.50 
—S a 19.30 1.51% 1.08 885 18.50 
 - Ber 19.40 1.51% 1.07% 8.65 18.75 
aa & New York. +No. 2 red New 
York 0. 2 yellow, New York. §Day’s 


average, Chicago. {Best heavies, Chicago. 


United States Department of Agriculture 
estimated, on the basis of a study of 
temperature and yields, the probable yield 
per acre in Argentina at 11.45 bushels 
and the total crop at 200,000,000 to 250,- 
000,000 bushels. If the latter figure 
proves to be correct, the Argentine ex- 
portable surplus this year will be as much 
as 160,000,000 bushels or more. The Aus- 
tralian crop is estimated at 115,000,000 
bushels, although some predict it may not 
even reach 100,000,000 bushels. Last 
year Australia raised 160,000,000 bushels. 


Reports on Russian grain production 
are still rather disappointing. The Fall- 
sown grain in some parts of the country 
is said to be very poor on account of 
drought. 

For thirty-seven countries, including 
Australia and Argentina, the United 
States Government estimates place the 
output at 3,390,000,000 bushels, against 
3,284,000,000 bushels last year, or 3 per 
cent. greater. These figures, however, 
are somewhat misleading in that they ex- 
clude Russia. In pre-war years Russia 
contributed a large proportion to the 
world’s wheat requirements which have 
now to be provided for by other coun- 
tries. 


The rye production for twenty-five 


countries is placed at 896,000,000 bushels, 
against 786,000,000 buShels last year. 
This is still nearly 100,000,000 bushels be- 
low the 1909-1913 average, while the 
world’s wheat production is 440,000,000 
bushels above the 1909-1913 average. 

It is clear that the world can be sure 
of a sufficient supply of wheat this year. 
However, consumption is bound to be 
larger than last year, since prices are 
about 6 per cent. lower. The one uncer- 
tain factor in the wheat situation at 
present is the production in the Southern 
Hemisphere. It is doubtful whether Ar- 
gentina and Australia combined, even un- 
der the best conditions, can produce as 
much as last year, namely 382,000,000 
bushels. If the Argentine crop does not 
turn out as large as it is now estimated, 
i. e., not more than 200,000,000 bushels 
and Australia produces not more than 
100,000,000 bushels, then the excess of 
some 100,000,000 bushels over last year 
in the Northern Hemisphere may be al- 
most entirely offset by the shorter crops 
of the Southern Hemisphere. 


Range of Grain Future Prices. 
Chicago Prices. 


WHEAT. 
—Dec.—— ——Mar —May— 
Kk eK Low. = h. Low Hi h. : 
Nov. 21...1 1.31% 1.3 1.34 
a a. - 1 Hote 1.314 13 et 
Ov. tad 1.32% 1.3 1.35 
Nov. 24...Holf ele buite 
Nov. 25...1.28 ’. 2 1.32 1 3141.35 1.33% 
Nov. 26...1.28 1.27 1.32 1.30% 1.345% 1.33% 
Whk’s rge. .1.29% 1.27 1.34 1.30% 1.36% 1.33% 
Nov. 28...1. 1.2 1.32 . 30% 1.34% 1.33% 
Nov. 29...1.27% 1. 1.31 1.33% 1.33% 
Nov. 30...1. 1. 1.31 r 30% 1.33% 1.32% 
—. 30 : 39% 
close 1.31% 1.33% 
Ra 
ere 1.21% 1.53% 1.245 1.56% 1.26% 
Ag.11.0c.24.Ag.11.0c.24.My.31.Oc. 24: 
CORN. 
——Dec.—— ——Mar.—— ——May 
8 Low. “a Low - P 
Nov. 21. 85% . 89% $5, 
Nov. 22... : 91% 904% ‘bal : 
Nov. 23.. 86% .914%4, .905%% .94% .93% 
Nov. 24...Holi ay 
Nov. 25... . : 91% .90% .94% .93 
Nov. 26... .87 86 91 90% .945¢ .93% 
Wk’s rge.. .87% .855% .91% .89% .94% .92% 
Nov. 28... $4 oe 93 90% .93% .93% 
Nov. 29... .88 ¢ -93%4 9244 95% .95 
Nov. 30 88 .87 92% .91% .95% .94% 
Nov. e 
close ... 87% .91% 94% 
Range for 
Je 1. 1.22 845, 1.065% .69 
Ag.11. c. -Ag.11.0c.27.Se.26.Ap.16. 
OATS. 
——Dec.——_ ——-Ma -May— 
High. Low. =. Low. Hi h. Low. 
Nov. 21... .49% .48% .51 .50% . 51% 
Nov. 22... .4 A 54 505% 82 515 
Nov. 23... .4 49 51 51 52 52% 
Nov. 24. Holt ay. ‘ 
Nov. 25... 49 51% .50% 525, .51% 
Nov. 26... . 49% .51 50% .52% .52% 
Wk's rge.. .495% .48% .51% .50% .52% .51% 
Nov. 28... .4 .49 .52 50% pt4 52 
Nov. 29... .49 8% 52% .51% . a2% 
Nov. 30... .49% .49%4 .52 51% .53% .53% 
Nov. 30 : 
close ... 49% 52% 535% 
Rem e for a a - 
Px 4 
“Ag.i1. oa. Ag.11-0c.21.No. Oui 23 
RYE. 
—-D —May— 
Hig Low. Hi ‘to Hy h. Low. 
Nov. 21. Lod % 1D 1 OD, 1.06% 
Nov. 22...1.06 % t OF 1.05% +o 1 oT 
Nov. 23...1.06 1.04 1.074 1.09% 1.08% 
Nov. 25.. 104g 1.03% 1. 6%, 1.07% 1. 074 
ov ese 1.06% 
Nov. 26. Hees sm 0 Lov 1.07 
Wk's rge. .1.06 Sau Gane Lae 2.4bn LOT 
Nov. 28...1.05 1.03% 1.07% 1.06% 1.08% 1.075% 
Nov. 29. 1 oom ioe 1.07% 1.06% 1.0: 1.07% 
Nov. 30...1 1.04% 1. oot 1.07% 1.09% 1.08 
Nov. 30 
close .... 1.06% 1.08% 1.09 
Range for 
enka 1. - 97% 1.21 95% 


Ag LNot 
COTTON 


DEMORALIZED market, with 
A heavy liquidation by tired longs, 

chiefly on account of -strongly 
bearish sentiment, has characterized the 
commodity during the week. 

Reports from the textile trade have not 
been up to expectations and the unsettled 
market in the raw material certainly has 
not been conducive to a stable position in 
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the textile market. Sheetings especially 
are said to be suffering from a falling 
off in demand, so that curtailment of pro- 
duction is being discussed. Statistical 
data,. however, show that the textile in- 
dustry in the South at least is in full 
prosperity. Last week’s Southern con- 
sumption is estimated by The Financial 
Chronicle at 125,000 bales, which is 13,000 
bales more than was consumed during the 
same week last year. This nearly offsets 
the reduction in the takings by Northern 
spinners. Since Aug. 1 combined North- 
ern and Southern consumption has been 
only some 100,000 bales less than last 
year. 

Exports for the week have fallen off 
to only 160,000 bales, against 298,000 the 
previous week and 308,000 a year ago; 
thus, the exports for the season are 
nearly a million bales behind last season. 
The world’s visible supply, in spite of the 
much reduced crop, is now almost as 
are about as heavy. While Liverpool stocks 
about as heavy. While Liverpool stocks 
are smaller than a year ago, Continental 
stocks are more than 300,000 bales above 
last year. New Orleans has at present 
considerably smaller stocks than a year 
ago, but New York stocks are much 
larger than last year, and some observers 
see an important significance in the 
South’s shifting of stocks to the East. 

The United States Department of Ag- 
riculture estimates the cotton production 
of eight countries, including the United 
States and Egypt, at 14,403,000 bales, 
compared with 19,789,000 bales last year. 
The market, however, is at present in a 
bearish frame of mind, and in such a state 
fundamental bullish figures. are con- 
temptuously disregarded by it. 

Range - Cotton Future Prices. 
High Low. High Low. High. Low 
Nov. 21..20.02 19.65 20. 19.74 20.30 20 


Nov. 22. . 19.86 19.59 19.94 19.68 20.13 
Nov. .19.61 19.40 19.69 19.46 19.89 19.70 


Nov. 24. ‘Holiday. 

Nov. = z 9.46 19.84 19.52 
Nov. 3. 19.32 19.55 19.32 

Whk’'s ee 19.32 20.09 19.32 20.30 19.53 
. 28..19.25 18.78 19.24 18.78 19.47 
Nov. 29..19.05 18.80 19.11 18.82 
30..19.13 18.98 19.19 18.98 


-19.11@19.12 19.10@19.11 
——May—— ——July——_ ——Oct.— 
High. Low. High. Low. High. Low 
Nov. 21..20.45 20.18 20.33 20.06 19. 
Nov. 22..20.30 20.04 20.17 

Nov. 23..20.05 19.87 19.96 19.75 19.46 19.24 
19.83 19.63 


Nov. 24..Holiday. 
Nov. 25..20.22 19.90 20.13 19.30 

19.67 19.33 19.15 
19.67 19.70 19.15 


Nov. 26..19.91 19.73 19.81 
Whk’s rge.20.45 19.73 20.33 

Nov. 28..19.65 19.19 19.58 19.20 19.06 18.75 
Nov. 29..19.52 19.23 19.52 19.25 19.07 18.84 
Nov. 30..19.60 19.38 19.62 19.42 19.21 18.98 
-19.50@19.52 19.52@19.54 19.14 


COFFEE 
Nove i of importance has trans- 


Nov. 
close .. 


r—) 
hating 
— 
<) 


ov. 
close .. 


pired in this market during the 

. week. The trend continues weak 
under measure of heavy liquidation. 
There is, however, a growing contingent 
who, though they. expect lower prices, 
would not be surprised by at least a tem- 


porary rally. 
Range of Coffee Future Prices. 
De 


——Dec.—- ——Jan. Y 
High. Low. High. Low. High. Low. 
Nov. 21..12.85 12.78 12 
Nov. = ‘12-71 12.54 12.60 
Nov. .12.60 12.48 12.50 12.50 
Nov. 24. atte. 
Nov 12 4 4 12.44 53 
Nov. oo 12.73 12.73 12.74 12.73 12.75 12.71 
Wk’'s rge.12. - 12.38 12.74 
Nov. 28..12.70 12.70 a 
Nov. 29..12.68 12.68 Te vos aan 
Nov. 30..12.53 12.45 12.55 12.50 12.63 12.43 
Nov. 30 
12.61 12.61 


close ... 
—May—— ——Ju 


High 
Sor Be 
Nov. me a 
. ..12.68 12.60 12.65 
4 er. 
Nov. 25..12.75 12.52 12.70 
Nov. 26..12.75 12.71 12.73 
Wk’'s rge.12.85 12.52 12.84 
Nov. 28..12.76 12.60 12.77 
Nov. 29..12.68 12.58 12.68 12.61 
Nov. 30..12.60 12.42 12.57 12.43 
Nov. 

12.59 12.58 


- 

i] 

R 
rt 

i) 

~ 
a 
ce 
e 
a 
i 
id 
~" 
nN 


12.57 
12.60 


12.53 ; § 
12.72 12.70 12.65 
12.53 12.82 12.54 
12.75 12.76 13.0 
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30 
close ... 12.54 


The world’s visible supply of coffee, as 
of Nov. 1, was estimated by a Lon- 


don firm at about 15,500,000 bags, com- 
pared with 10,700,000 bags a year ago. 
The inerease is accounted for chiefly by 





Corn, No. 2 WEED BUG. doo. ckcccsdcioccesces 
gh ONE Rat Sern 
Rye, No. 2 white nag’ ee a 
Barley, malting (bu.) 
Beeves, best heavy steers, Chicago (100 lb.)- 
Hogs. day’s avera, ° report (100 Ib. 
on, middlin; 
Wool, fine staple aes (b.) 
Wool, Ohio delaines, greasy basis (lb.)..... 
Steers, choice carcass (100 1b.) 


eeree reece ee eee eee ee eee 


Pork, bellies db.)-. 


ar, anulated ) 
Coffee, Rio No. 7 of 
Flour, Minn. patent (bbl.)..............ses0. 
Lard, prime Western (100 Ib.)......:......... 
Cottonseed oil, imm. crude, a (100 Ib.).. 
Printcloth 3844- inch, 64x60, 5.35 re ) 
Cotton sheetin s 





*Correeted. 





SPOT PRICES OF IMPORTANT COMMODITIES 


Wheat, No. 2 red (DU.).....0-- cece eeeececees 





Nov. 29, '27. Nov. 22, 27. Nov. 30, '26 
eee. $1.51) $1.53 $1.49% 
Pee Lose 8744 
ede r a ‘ mt 50 
ae 1.0 
Pied 9 98% 81 
etoake 18.75 18.50 11.15 
eeeepe 8.65 8.35 12.00 
je .20 .1280 
bévticea 1.12 @1.15 1.12 @1.15 1.13 @1.15 
Betas 47 45 @ .46 
anew sie 24.00 24.00 17.50 

ey 14% 15% 
a “Ss 36 oo 

2 2 @ 

ea ; y 
errr : 7. 80 7.80 7.45 
Sebias 12.40 12.75 13.15 

saPiew 8.625 9.25 6.625 

oe 07% 08 @ .08% .07 @ .06% 


brown, 36-inch, 56x60, 4,000 un- 
randed double cuts (yd.).......--+sssssesseseeee -10 Al .10 08%@ .08 








Cotton yarn, Southern two-ply 008 No. 20 (Ib.). .364@ .37 .364%@ .37 BYL@ .29 
wow yarn, Bradford, 2-40s, halfblood weaving 
LR AAA bee ahah andthe ts tee ssi Tee adie scabs 1.75 @1.77% 1.75 @1.77% 1.80 @1.82 
Silk, crack doubie extra; 19-15 (ib.j.12222222222212! Lae Gaon” £95 B5.05” Bo Boos 
Rayon, domestic, 150 denier, A ~—— Fe cvccs 1.50 1.50 1.65 
Coal, anthracite, stove, company (ton)............ 9.35 9.35 9.50 
Coal, bituminous, Coal Age News Index of spot 
prices NS dancin wee nee neeesng toca scceesieddsess . 1.90 2.89 
Coke, Connellsville furnace (ton)...............+- 2.75 2.75 4.25 
Gasoline, at service stations, Oil, Saini and Drug 
Reporter average for 10 sections OS 3 errr .1784 .1794 2197 
Petroleum, crude, at well, Oil, Faint and Drug 
Reporter average for 10 Wade CONN S <i ode... ss 1.326 1.341 1.954 
Pig iron, Iron Age composite (ton)................ 7.59 17.63 20.13 
Finished steel, Iron Ags composite (100 Ib.)....... 2.307 2.307 2.453 
34 wie) electrolytic PO ped bvenscredsndathcdscoes -1375 1375 13 
UD etede seconepheds pesecere 840 0625 08 
edt a newt ben cans Oeendaes wus 60-6 4 ; 71% 
ee ee Se renee ‘05875 om o7i5 
Lumber, American Contractor composite (1,000 ft.) 25.05 25.05 27.95 ' 
Brick, American Contractor composite (1 1,000) bees 14.88 14.88 15.55 | 
Structural steel, American Contractor composite | 
A ch Drona oda an 440 a,cKdakedsiicnt.tbegie see-c% 1.78 1.95 
Cement, American Ly = yon composite (bbl.).... 2.29 2.29 2.37 
Leather, Union DP iccccecctescscncescces pee 4 4 43 
Hides, native steera, TD are ree -24% -24% 3.50 
Paper, newsprint, roll (100 Ib.).............-.se0ees 3.15 3.50 15 
Paper, wee Ppin fi Se ee FS eer 6.75 6.75 6.75 
Rubber, Pl. ist latex crepe (Ib.)...........0.eeeeee 41% 39 37% 





the estimate of 10,500,000 bags of coffee 
held by the Defense Committee, against 
6,150,000 bags on the same date a year 
ago. 


SUGAR 


URTHER weakness has developed 
K in the sugar market even though 

it was officially announced that 
Poland has ratified the Tarafa agreement. 
The position of Java, however, has not 
been made clear. Colonel Tarafa was 
quoted in the press as having said that 
although Java is willing to cooperate it 
proposes a scheme of its own. The Dutch 
are reported to be in entire sympathy 
with the idea of raising the world 
price of sugar, but they do not think that 
curtailing production will accomplish it. 


Nor do they believe in the efficacy 
Government restriction, as illustrated in 
the British restrictions scheme of rubber 
production. 

It has also been reported in some quar 
ters that the Dutch growers have ex 
pressed their willingness not to increase 
the planted area in Java if the Cubans 
would promise not to dump their surplus 


in the Oriental market, which includes 
Japan, China, British India, British Ma 
laya, &c. This, however, is no sacrifice 


on the part of the Dutch, since they have 
been unable for many years to inzrease the 
Sugar acreage, due to the necessity of 
reserving sufficient land for the produc 
tion of native food crops. 

Europe has been selling quite heavily 
of late, and the inference is drawn from 
this that a full agreement among the 


NEWS OF CANADIAN SECURITIES 


Hamilton, Ontario, are reported to 

be nearing completion and regular 
opening of the exchange is expected to 
take place in about three weeks. 

Hamilton Stock Exchange will deal in 
mining and industrial securities and wilt 
have a membership of fifty. Seats will 
be sold for $500 each. Application forms 
are available, which call for payment of 
$200 on application and the remainder 
when membership of applicant is ap- 
proved. In case application is rejected, 
money will be returned. 

Rules and regulations of the new ex- 
change will be similar to those of the 
Standard Stock and Mining Exchange. 
Auditor’s statements will be required 
periodically, showing the standing of 
the member firms. 

It is reported that the Canadian Na- 
tional Telegraphs has agreed to have a 
ticker service installed within two 
months. Wire and telephone connections 
between the exchange and the offices of 
member firms will be direct. 

Paper Acquires Timber- 
lands 


Prt for a stock exchange at 


International 


Announcement was made this week 
that arrangements have been concluded 
between Fraser Companies, Ltd., and In- 
ternationel Paper Company, Ltd., for the 
sale to the latter of some 1,000 square 
miles of timber-lands on the Restigouche 
River in Northern New Brunswick. 

These lands adjoin those already 


owned by International Paper Company 
in that territory, though the Fraser Com- 
panies yet retain large holdings there 
operated from their mill at Campbellton 

The purchase by International Pape 
Company, it is understood, completes 
the pulpwood reserve necessary for the 
company’s proposed new mill in North 
New Brunswick. 


Tariff Board Considered 

The Minister of Customs is contem- 
plating the appointment of a general 
board of appraisers whose functions will 
embrace the appraisal of imported goods, 
it was revealed this week by Chairman 
W. H. Moore of the Tariff Advisory 
Board. 


Manitoba Mining Concessions 


The Payne Whitney interests of New 
York successfully ended negotiations with 
the Canadian Federal Government for a 
railway into the Flin Flow Mining area 
in Northern Manitoba, an electrical de- 
velopment on the Churchill and Nelson 
Rivers approximating 400,000 horse- 
power and exemption for twenty years 
from royalties on ore mined in Manitoba 
but not in Saskatchewan. 

The railway and power development 
will begin at once. The Whitney inter- 
ests, along with the owners of the ad 
joining Gordon Sherrit property, expect 
to spend at least $30,000,006 in the de- 
velopment of the mineral and power 
resources of that area. 


Nov. 26..42.60 42.2 


( sugar-producing countries there 
t yet in sight. 

No other new elements have developed 
n the sugar situation. Every important 
gar-producing country in the world, 
Argentina and Brazil, will 
have a crop this year, and the 
year’s production may exceed 25,000,000 
tons, against ordinary requirements of 
nption of about 24,000,000 tons. 

" fale of Sugar Future Prices. 


Dec.—- ——Jan.—— ——-Ma .— — 
High. Low. a Low. “e- *40 
t 2.83 2.91 


except Cuba, 


larger 








Nov 21 2.87 2.87 2 88 
Nov. 22.. 2.85 2.83 2.91 2.88 2.91 2.89 
Nov. 23.. 2.86 2.82 2.90 2.87 2.92 2.89 
Nov. 24..Hol iday. 
Nov. 25.. 2.85 2.90 2.86 2.92 2.89 
Nov. 26.. 2.85 2.82 288 2.86 2.90 2.87 
ge. 2.87 2.82 2.91 2.86 2.92 2.87 
28.. 2.82 2.75 2.85 2.80 2.86 2.81 
29.. 2.76 2.71 2.80 2.75 2.83 2.79 
2.78 2.70 2.79 2.76 2.81 2.79 
2.71 2.76 2.79 
May—— —-Jul — tate 
ligh. Low. High. w. aie. 14 
\ 2.99 2.9 3.06 3.04 3.1 3. 2 
22.. 2.99 2.97 3.07 3.06 3. if 3.13 
Nov. 2 2.99 2.97 3.07 3.05 3.14 3.13 
N : Holiday. 
N 2.99 2.96 3.07 3.05 3.15 3.13 
N t 2.98 2.95 3.06 3.04 3.13 3.11 
Vik's rge. 2.99 2.95 3.07 3.04 3.15 3.11 
N 28 2.94 2.89 3.02 2.97 3.09 3.04 
N 2 90 2.86 2.98 2.94 3.06 %.ua 
2.89 2.87 2.97 2.96 3.05 3.03 
t 2.87 2.96 3.03 


RUBBER 


{TRONG markets prevailed in this 
Ss commodity, due to expectations of a 
very good year in the automobile 
menrereaenasing have entered 


siderable speculative following. 
London reports also have been much 
pre cheerful. Reports from Malaya in- 
sate that exports from that country are 
ng reduced in accordance with the re- 
triction scheme, and that, on account of 
the low prices, unused coupons are being 
gradually worked off and smuggling is 
oming less easy. 


Range of Rubber Future Prices. 


Dec.—— ——Jan.—— ——Mar.- 
High. Low. High. Low. ie. Low. 
Nov. 21..38.10 37.70 38.70 38.20 39.30 38.80 
Nov. 22..38.50 38.00 39.00 38.40 39.70 39.00 
: pa 39.00 39.80 39.40 40.00 40.00 
ioliday. 
40.50 39.80 41.20 40.50 41.80 41.20 
40.90 40.50 41.60 41.10 42.30 41.80 
s rge.40.90 37.70 41.60 38.20 42.30 38.80 
28..41.20 40.00 41.80 42.20 42.70 41.70 
Nov. 29..40.70 40.50 41.50 41.00 42.20 41.70 
Nov. 30..40.20 39.80 40.90 40.30 41.50 40.90 


39.80@40.00 40.20@40.30 40.90@41.00 
-May—— ——July—— ——Sept 
High. Low. High. Low. High. Low. 
21. .39.60 39.30 > 50 40.00 
Nov 2..40.30 39.40 40.40 39.90 40.40 40.40 
Nov. 23..41.00 40.40 41.10 41.10 41.50 41.30 
N 24.. Holiday. 


Nov. 25..42.20 41.40 42.30 41.70 42.60 42.00 


0 42.60 42.10 42.90 42.70 
Wk’s rge.42.60 39.30 42.60 39.70 42.90 40.00 


42.80 41.90 43.10 42.00 43.40 42.60 
42.50 42.00 42.70 42.20 42.90 42.90 
41.90 41.10 42.00 41.20 41.90 41.80 


41.30@41.40 41.50@41.80 


No ov 29 


close 41.10 











Es 


Hold 


... or sell? 


What should you do in this 
market? Are stocks a buy . 
now? : 

Read the latest Brookmire 
Bulletin. It contains definite 
advice—and it represents 
nearly a quarter century of 
investment experience. 
Now—it is necessary to 
form an investment policy. 


SETEr are 


This bulletin will help you. 
A copy free. Send the 
coupon. 


—— = = ee ee ee re me 


BROOKMIRE 


ECONOMIC SERVICE INC 


570 Seventh Ave., New York 
d me a copy of Bulletin TA-220 


Name ....-. ee cccesccccrscetveceere ° 


Address... .cccccccsccevccssesecsses 
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News of Domestic Securities 


ARNINGS — Forty-one 
railroads have already 
issued reports of earn- 
ings in October and 
the first ten months 
of 1927, and in general 
all of these state- 
ments confirm the 
opinion that the car- 
riers of the country are considerably 
below the record for the same period last 
year. The comparison with October and 
the first ten months of 1925, however, 
which railroad men consider the more 
fair in view of conditions which have pre- 
vailed in the current year, does not show 
up so unfavorably. 

The Pennsylvania Railroad’s statement 
showed substantial decreases in all items 
for the month under the same period of 
last year, while for the ten months to 
Oct. 31, 1927, gains were shown in rail- 
way operating income and net railway 
operating income. 

Wabash and Western Maryland also 
show declines in operating income from 
© year ago, in October, and the Wabash 
¢nows a decline for ten months as well, 
due to smaller coal movements. 

For the ten months to Oct. 31, 1927, 
the New Haven revealed substantial 
decreases in gross and net operating 
income, but the surplus after charges 
aggregated $8,189,846, against $7,704,529 
in the similar period of 1926. 

Minneapolis, St. Paul & Sault Ste. 
Marie, on the other hand, showed a sharp 

ain as a result of good crops in the 

Gortrwest, and Wisconsin Central also 
reports an increase for the month and 

ten months. 





American Ice Gain 


The American Ice Company reports a 
net income of $516,304 in October, as 
compared with $355,068 in October of 
last year, an increase of 45 per cent. 
President Charles C. Small report that 
the company has been making steady 
gains throughout the Fall and that it now 
appears that the favorable showing will 
offset the results of the cool Summer. 


American Natural Gas 


The consolidated earnings statement of 
the American Natural Gas Corporation’s 
subsidiaries, including those under con- 
tract of purchase, showed gross revenues 
of $11,245,727 for the year ended Sept. 
30, against $8,771,346 for the calendar 
year 1926. Balance available for divi- 
dends after amortization, Federal taxes 
and other charges was $1,758,549. 


American Radiator Income 

The consolidated net income of the 
American Radiator Company and subsid- 
iaries for the first nine months of this 
year amounted to $7,304,608, after de- 
preciation, depletion, interest, Federal 
taxes and other charges. This was equal 
after preferred dividends to $5.40 a 
share earned on the outstanding common 
stock. Gross profit was $15,833,594, ex- 
penses were $6,777,383 and depreciation 
and depletion were $1,578,166. 

The American Radiator Company has 
formed a new company, Excelso Prod- 
ucts, Inc., to acquire the assets and busi- 
ness of the Excelso Specialty Works, 
Inc., giving 3,636 shares of its own com- 
mon stock for 1,000 shares of no par 
Excelso Products common stock. This is 
the fourth company acquired by Amer- 
ican Radiator this year. 


First National Stores Profit 

The First National Stores, Inc., re- 
port for the Pater ended on Oct. 2 a 
net profit of $373,190 after Federal 
taxes, depreciation and other charges, 
equal after preferred dividend require- 
ments to 48 cents a share earned on. 
595,000 no par common shares. This 
compares with $423,052, or 56 cents a 
share, in the previous quarter, and with 
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CORPORATE NET EARNINGS 





Punta Alegre Sugar Co. 


Safeway Stores, Inc. (2) 
Sterling Products, Inc ).. 
Williams Oil-O-Matic Heating Corp. 





i <<acnian dks Ra 
Willys-Overland ...............0005 
da Deficit. 
(14) sear ended Sept. 30 
(2) First nine months. 
(3) Third quarter. 
(4) Year ended July 31 





Per Share. 
1927. 1926. 1927. 1926 On 

Am. Natural Gas Corp. (1)... Oe 44 ‘ 
Am. Radiator Co. (2)............. cS re $5.40 Common 
Archer, Daniels Co. (2)...........- 1,087,066 $1,157,999 .... 

Briggs Manufacturing Co. (3)..... ad 464,337 1,359,068 : oer 

Dodge OR. | Tippee pe rrr 15,102 here 

Electric Power & Light Corp. (1)... 7,611,074 417,676 2.07 $1.08 
Fa ardo Sugar Co. of Porto Rico (4) 901,833 582,110 See se 
Piost National Stores, Inc. (5)..... 373,190 343,014 48 43 Common 
General Gas & Electric Corp. (6).. 3,060,726 ......... hana” aie 
Guantanamo Sugar Co. (1)......... ,340 290,388 1.01 .33 Common 
International Railway System (2). 114,984 SS” salaaih Daly act 
Joint Investors, Inc. (1)........... Perr tr vere i | 
B. F. Keith Corp. (7)............05: 761,832 110 1.90 2.13 
Kraft Cheese Co Sy kn alain ori ail 914,743 1.126 2.58 ; 
Rape Gee GO, Cabo cccccccsngecace 109,743 d 114,202 86 Common 
Lumber — Casualty Insur- esa. 712 

ance Co. of New York (3)....... Sere errr ae oe, 
Martin-Parry Corp. (8)..........++. 5,234 517,842 04 4.14 
RES en eee 24,345 A 
National Power & Light Co. (1).... 5,626,302 1,959,613 1.82 1.66 
Norfolk Tire & Rubber Co. (1)....d 46,856 d 296,136 ........ 
Packard Motor Co. (8). ERE Bend en 
Park & Tilford (2)............ ress + ot 


1,222,885 1,081,515 17.47 15.06 
755 440 


836,402 
65,758 te 
(5) Quarter ended Oct. 2. 
(6) Year ended Oct. 31. 
(7) Six months ended June 30. 


(8) Year ended Aug. 31 
(9) First six months. 








$343,014, or 43 cents a share, in the third 
quarter last year. 


Briggs Manufacturing Deficit 

The Briggs Manufacturing Company 
report a net loss of $464,337 for the 
third quarter of 1927, against a net profit 
of $1,459,068, or 68 cents:a share, in the 
third quarter of last year. The net profit 
for the first nine months of 1927 was 
$2,568,944, or $1.28 a share, against 
$6,772,799, or $3.38 a share, in the same 
period last year. 


B. F. Keith Profits Decrease 


The report of the B. F. Keith Corpora- 
tion for the first half of 1927 showed a 
net profit of $761,832 after depreciation, 
amortization, interest and Federal taxes, 
equal to $1.90 a share earned on 400,000 
no par shares, as compared with $853,- 
110, or $2.13 a share, in the first half 
of 1926. 


Kilburn Mill Profit 


The Kilburn Mill, first of New Bed- 
ford’s cotton yarn mills to report on 
earnings for the fiscal year 1927, showed 
a ened anny of $67,809 after depreciation, 
according to the manufacturing account 
read at the annual meeting of stockhold- 
ers. The company earned $65,538 in the 
year ended Oct. 2, 1926. 


Laconia Car Profit 


The Laconia Car Company reports for 
the year ended on Sept. 30 a net profit 
of $109,743 after taxes and charges, 
equivalent to $10.97 a share earned on 
10,000 shares of 7 per cent. preferred 
stock, on which there are accumulated 
unpaid dividends. Allowing for only 
regular first and second preferred re- 
quirements, the net income was equal to 
86 cents a share on the no par common 
stock. There was a net loss of $114,202 
in the previous year. 


Lumber Mutual Report 


Net profits of 39.6 per cent. for the 
quarter and of 32.7 per cent. for the 
nine months ended Sept. 30 are reported 
by the Lumber Mutual Casualty Insur- 
ance Company of New York, underwrit- 
er of compensation and automobile in- 
surance, in its statement filed with the 
New York State Insurance Department. 
These are the highest percentages of net 

rofits to earned premiums ever reported 
y the company. 

Earned premiums for the quarier were 
$286,712, and net profit was $113,446, 
while for the nine months earned premi- 
ums were $819,224, on which the net 
profit was $268,009. In the full. year 
1926 the net — were equivalent to 
31 per cent. of earned premiums, and in 
the full year 1925 they equaled 28 per 
cent. Dividends of $87,568 were paid in 
the quarter, and there was added to 
surplus $89,286. Total assets have grown 
in this period from $50,643 to $1,958,671 
as of the end of the third quarter. 


Martin-Parry Income Lower 


The ninth annual report of the Martin- 
Parry Corporation and subsidiaries for 
the year ended on Aug. 31 showed a net 


income of $5,234 after charges, taxes and 
$292,191 deducted for inventory losses 
and unabsorbed overhead expense, equal 
to 4 cents a share earned on 125,000 no- 
par shares of stock, against a net income 
of $517,842, or $4.14 a share, in the pre- 
vious year. 


Park & Tilford Income Doubled 


Park & Tilford report for the first nine 
months of 1927 a net income of $488,260 
after charges but before depreciation and 
Federal taxes, equal to $2.44 a share 
earned on 200,000 capital shares, as com- 
pared with $202,394, or $1.01 a share, 
in the like period of 1926. The Septem- 
ber quarter net was $228,959, or $1.14 a 
share, against $218,954, or $1.09 a share, 
in the previous quarter, and $24,812, or 
12 cents a share, in the third quarter 
of 1926. 


MERGERS 


NNOUNCEMENT that the directors 
A of the Republic Iron and Steel 
Company and of the Trumbull 
Steel Company had recommended a plan 
for a merger of the two companies 
aroused wide discussion in the financial 
district this week and caused predictions 
to be made that the consolidation, before 
it is completed, will include two or three 
mid-Western independent steel manufac- 
turers. 


The new unit, with only Republic and 
Trumbull included, will rank fifth in pro- 
duction, exceeded by the United States 
Steel Corporation, with a yearly output 
of about 23,300,000 tons; by the Beth- 
lehem Steel Corporation, with an output 
of 7,600,000; by Youngstown Sheet and 
Tube, with an output of 3,240,000, and 
by Jones & Laughlin, with an output of 

000,000. 

The merger of the two companies, 
although originally sought when busi- 
ness was brisk in the steel industry, is 
regarded as coming at a propitious time, 
considering the slack conditions that have 
prevailed since early Summer. In the 
third quarter this year Republic reported 
a net income of only $501,992 after all 
charges, comparing with $988,115 in the 
previous quarter and $1,312,266 in the 
third quarter last year. 

Trumbull Steel in the September quar- 
ter reported a net loss of $162,143 after 
all charges, comparing with a profit of 
$37,832 in the June quarter and a profit 
of $585,528 in the third quarter last year. 

This falling off in earnings has been 
the common experience of all steel com- 
panies, great and small, and several have 
shown losses for the three months from 
July to September. The scant orders 
that were received from the railroads, 
the automobile industry and other large 
consumers during that period prevented 
the accumulation of sufficient backlogs 
to permit economic operation. The scar- 


city of business brought about price cuts 
which further narrowed profit margins, 





and even at the present there are few 
signs of an immediate broadening de- 
mand. 


The merger of Republic Iron and Steel, 
with total assets of $137,635,053 at the 
close of 1926, with the Trumbull Steel 
Company, with total assets of $50,651,488. 
gives the new combine a total book value 
in the neighborhood of $188,000,000. In- 
land Steel and Otis Steel are worth $87,- 
000,000 and $37,000,000 respectively, so 
that a corporation with assets of $312,- 
000,000 may be in the offing. 

Republic Iron and Steel has $25,000,000 
authorized and outstanding 7 per cent. 
cumulative preferred and $30,000,000 au- 
thorized and outstanding common stock, 
both at $100 par value. Its properties 
include iron and coal mines, coal and 
limestone lands, brown and red iron ore, 
nine rolling mills, a number of furnaces 
and other properties for the mining, 
transformation and transportation . of 
iron. 

Trumbull is underbuilt in its steel- 
making department and has an excess 
of finishing facilities, while Republic has 
an excess of steel-making capacity and 
an insufficient finishing department. The 
merger of the two organizations will be 
more than a combination of assets be- 
cause the p'ants will provide for more 
economical operation and a more logical 
relation between the crude and finished 
product. 

Republic is a leading producer of di- 
versified steel products. Its plants are 
in Pennsylvania, Ohio, Indiana, Illinois 
and Alabama, while its mines are in 
these and other States. The annual 
capacity of the plants exceed 1,100,000 
tons of finished iron and steel and 
1,140,000 tons of pig iron. Its coal re- 
serves are 124,474,298 net tons and its 
iron ore reserves 116,534,781 gross tons. 


Armstrong Water Company Sold 


The American Water Works and Elec- 
tric Company has purchased the Arm- 
strong Water Company, which serves 
Kittanning, Pa., and now controls and 
operates thirty-eight water works ‘pro)- 
erties in sixteen States. Kittanning has 
10,700 population and is about forty-five 
miles from Pittsburgh on the Allegheny 
River. 


Bloomfield Trust Company and Bank 
It was announced this week that the 


Bloomfield Trust Company, of which 
Allison Dodd is President, and the 
Bloomfield National Bank, of which 


Lewis K. Dodd is President, are to merge. 

The consolidation plan is to go intc 
effect within a short time and will result 
in the creation of a banking institution 
with facilities greater than any other 
bank in Essex County outside of Newark. 


Bourbon Distilleries Merger 


Plans for the consolidation of the inter- 
ests which conduct the administration and 
sale of a substantial portion of the sup- 
ply of bourbon whisky in the United 
States took a step nearer completion this 
week with an organization meeting of 
the American Medicina! Spirits Company 
in the offices of the National Distillers’ 
Products Corporation at 30 Broad Street, 
New York. 

Aside from the election of officers and 
directors of the new company, a Mary- 
land corporation, the important phase of 
the meeting was an announcement that 
the company had contracted to acquire 
substantially all the assets of the com- 
panies in whose warehouses lies the 
whisky which is sold to the drug trade 
and other industries which are permitted 
under the law to buy it. These compa- 
nies are the Kentucky Distilleries and 
Warehouse Company, R. E. Wathen & 
Co., the F. S. Ashbrook Distilling Com- 
pany, the Hill & Hill Distilling Company. 
E. H. Taylor & Sons and the Baltimore 
Distilling Company. 

The authorized capitalization of the 
new company consists of $15,000,000 of 6 
per cent. cumulative preferred stock and 
300,000 shares of no par common stock 
There will be no mortgage or funded debt, 
and no public financing is under contem- 
plation in connection with the formation 
of the company. 


Brooklyn Banks Merger 

The Bell Financial Corporation, which 
controls the Century Bank and the Dewey 
State Bank of Brooklyn, plans to merge 
these institutions, Samuel Katz, Presi- 
dent, announced this week. It also plans 
to acquire other financial companies. Re- 
sources of the Century Bank have in- 





Continued on Page 868 
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THE CUSTOMER 


HE unification and expansion of elec- 


ae 


x < N tric service facilities over widespread 
) SB) areas has been a gradual development 
directed toward the definite goal of lower elec- 
tric rates and a plentiful, reliable supply of 
power. 

The economic production of electric power 
requires that generation be on a large scale and 
that a wide diversity of uses be served by a 
single system, so that the maximum use may be 
made of the generating and transmission facil- 
ities. Electric systems in large cities, reaching a 
large popuiation, could operate efficiently and 
economically under these conditions. But small 
town plants were unable to furnish the elec- 
tric service so essential to the community’s 
development, until steps were taken to meet 
the conditions under which adequate service 
could be rendered. 

The process by which this situation was cor- 
rected was essentially one of duplicating in 
these non-metropolitan areas the conditions 
which favored economic electric service in the 
large cities; widening the area served bya single 
system in order to overcome the comparative 
sparseness of population. The diversified service 
requirements of a wide area were consolidated 
and power production was centralized in highly 
efficient generating plants. 

The results of this process in terms of ample 
and economic electric service for the consumer 
are typified by the accomplishment in one 
largely agricultural state under the guidance 
and with the financial backing of the Middle 
West Utilities Company, a public utilicy in- 





vestment company. Fifteen years ago small 
local plants in nine towns of this state were 
acquired and were connected into a unified 
system. During the following year four more 
communities were brought into the system, 
and others were added from year to year until 
today the system serves 140 communities with 
an average population of about 1,800. Forty- 
six of these communities previously had no 
electric service and many of them would have 
none today because they are too small to sup- 
port plants alone. Of those which had electric 
service, thirty-three were served only from dusk 
to dawn. The remaining communities were 
served by small local plants whose facilities 
were limited and whose costs were high. 
Before this unification of facilities rates were 
as high as twenty cents per kilowatt hour in 
several of these communities and many others 
had rates of sixteen and eighteen cents per 


. kilowatt hour. In no case is the maximum 


rate now higher than thirteen cents per kilo- 
watt hour, with decreasing charges for larger 
uses of electricity. 

It has been the function of the Middle West 
Utilities Company to mobilize the capital with 
which to construct the facilities necessary to 
this development, and with which to expand 
them readily to meet increasing demands. The 
customer in these non-metropolitan areas has 
not only saved money by this process; he has also 
profited by the availability of an ample power 
supply—equal in quality and quantity to that of 
the larger cities—for the economic development 
of the smaller communities and rural sections 


MIDDLE WEST 
UTILITIES COMPANY 


SERVING Ig20 COMMUNITIES IN Ig STATES 
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creased $1,000,000 since the corporation 
acquired it. 

he corporation is primarily a holding 
company for banks, investment companies 
and kindred organizations, but will do un- 
derwriting of securities. 


Cotton Mill Merger Planned 

E. C. Ledyard, formerly a cotton man- 
ufacturer of Tupelo, Miss., has been in 
Charlotte, N. C., in the interest of a 
movement to organize a holding corpo- 
ration for the merger of about seventy- 
five cotton yarn plants in the Carolinas. 

Ninety-day options at the mill owners’ 
figures are being sought by promoters of 
the proposed consolidation. These op- 
tions are subject to appraisals to be made 
later by engineers for the corporation. 

Flint & Co. of New York are said to be 
backing the project. Officials of cotton 
mills in the Carolinas have held confer- 
ences recently at this company’s offices 
in New York. It is reported that the 
capitalization of the proposed holding 
company would be about $50,000,000. 

Details of the plan have been discussed 
in Charlotte with officials of the Ameri- 
ean Trust Company and the Merchants 
and Farmers National Bank. 


Crown Cork Sale Voted 
Stock to the amount of 8,200 shares 
out of a total of 9,500 shares outstanding 
of the Crown Cork and Seal Company 
was voted this week in favor of the pro- 
posal of the Board of Directors that the 


assets of the company be sold to the New 
York Improved Patents Corporation at a 
price which will work out at $277 a 
share. Only 575 shares were voted 
against the proposed sale. 

Luther M. R. Willis and Francis T. 
Homer filed a bill in the Circuit Court 
of Baltimore last Saturday for an in- 
junction restraining the directors from 
carrying out the proposed deal. This 
means that the plan will be held up until 
‘he court passes upon the matter on 
Dec. 12. 

Die Casting Companies Merged 

The Newton Die Casting Company has 
been incorporated in Connecticut with a 
capital of $800,000 to consolidate the 
Marf Machinery and Die Casting Com- 
pany and the die casting division of the 
National Lead Company. The plant 
equipment of both is being removed from 
Brooklyn, N. Y., and set up in the New 
Haven Industrial Exposition Building, 
New Haven, Conn. 

The stock of the new company consists 
of 2,000 6 per cent. preferred shares and 
8,000 common shares, each of $100 par 
value. All is held by the National Lead 
Company. W. G. Newton of Orange, 
N. d., is President, and J. R. Wettstein 
is, Chairman of the board. 


Jersey City (N. J.) Banks Consolidated 

A merger of three banking institutions 
in Jersey City was virtually completed 
this week when the directors of the 
Union Trust and Hudson County Na- 
tional Bank, the Merchants National 
Bank and the Pavonia Bank, Inc., at a 
joint meeting, agreed to recommend to 
their respective stockholders that the in- 
stitutions be brought together. 

The Union Trust and Hudson County 
National Bank, under the plan agreed 














Capital Stocks and Surplus 
value: 


clude reserves 


$100 a share 


Associated fas and Electric Company 


(Incorporated under the Laws of the State of New York) 


CAPITALIZATION 


Equity Stocks, 2,083,452 shares without par 
600,000 shares Class A Stock and 
300,000 shares Class B Stock at liquida- 
tion price $35 a share; 1,233,452 shares 
Common Stock at stated value plus capital 
and corporate surplus but does not in- 
Cumulative Preferred Stocks, all of equal 
rank, 683,744 shares without par value: 
162,804 shares $3.50 Dividend Series at 
liquidation price $50 a share, and 118,349 
shares $6 Dividend Series, 281,848 shares 
$6.50 Dividend Series and 120,743 shares 
$7 Dividend Series at liquidation price of 


ovenwvveeme $47,621,760 





Funded Debt 


Harris, Forbes 
JOHN M. DALY 

Vice-President 
HENRY D. FITCH 

Vice-President 


FREDERICK T. HEPBURN 
F. T. Hepburn & Co. 





5% % Convertible Gold Debentures, due 1977 $40,000,000 
Convertible Debenture Obligations — 1 


NOTE—Capitalization is as of June 30, 1927. All Convertible Obligations 
which are now convertible at Company's option into preferred stocks 
are shown as having been converted. 


BOARD OF DIRECTORS 
CHARLES W. BEALL HOWARD C. HOPSON 
Harris, Forbes & Co. Vice-President an 


FREDERICK S. SANFORD J. MAGEE 
7 COUGHS Vice-President and General Manager 


JOHN L. MANGE 
President 
JOHN NICKERSON 
John Nickerson & Company 
FARIS R. RUSSELL 
Vice-President, National Bank 
of Commerce in New York. 


CONSOLIDATED EARNINGS AND EXTRACT FROM ANNUAL REPORT 


60,234,200 $107,855,950 


0,598,436 50,598,436 























1926. The management o 


Years ended December 31, 
1926 1925 
Gross Earnings and Other Income —- $29,283,288 $19,451,147 
Operating Exp Maint and Taxes. 15,521,978 11,080,384 
' Net Earnings ~ sities $13,761,310 $ 8,370,763 
Interest, Amortization of Bond Discount, etc. 8,266,891 5,002,483 
| es TT me 
Dividends on Preferred Stock...000.0.0.08.0.8.0.. 1,662,154 828,674 
a Ll 
Provision for Replacements and Renewals....j§ 1,627,193 1,036,112 
Bal a. $ 2,205,072 $ 1,503,494 
Class A Priority Dividends ($2.00 per share). 607,760 456,496 
Remainder for Other Dividends and Surplus § 1,597,312 $ 1,046,998 


A marked improvement > Ema capital structure was brought about in 
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reluctant to place separate issues of mortgage bonds against the various 
operating properties but rather to achieve the added strength from 


a 

earnings of properties in various localities. 
Preferred of subsidiary and affiliated i di d 
$9,460,220 or 59% ; Common stocks and applicable surplus decreased 
from $6,303,080.52 to $8,207.48; funded debt decreased $26,092,550 or 


Copies of the Annual Report of the Associated Gas and Electric 
Company may be obtained from 
Associated Gas & Electric Securities Co. 
61 Broadway, New York City | 
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upon, will absorb the other banks, and 
a new institution to be known as the 
Hudson County National Bank will be 
created. It will have resources in excess 
of $30,000,000, establishing it as the sec- 
ond largest bank in New Jersey. The 
Union Trust and Hudson County National 
Bank will supply $22,000,000 of these 
resources, the remainder being sup- 
plied by the two companies acquired. 
The Pavonia Bank is now affiliated with 
the Union Trust and Hudson County 
National. 


Rockford (Ill.) Gas Company Sold 

The sale of the Rockford (Ill.) Gas, 
Light and Coke Company to the Central 
Public Service Corporation of Chicago 
was announced this week by the United 
Gas Improvement Company. The Rock- 
ford concern supplies gas to a popula- 
tion of 95,000. The United Gas Improve- 
ment Company explained that the sale 
was in line with its policy to dispose of 
isolated properties and to group its hold- 
ings to permit economical operation. The 
sale price was not disclosed. 


Seaboard National Bank Plan 

Negotiations are under way for ac- 
quisition by the Seaboard National Bank, 
one of the larger Wall Street institu- 
tions, of the New Netherland Bank of 
41 West Thirty-fourth Street, New York. 
Chellis A. Austin, President of the Sea- 
board, and W. F. H. Koelsch, President 
of the New Netherland Bank, both de- 
clined to discuss the negotiations, but it 
is understood that details will be ready 
for submission to the stockholders before 
the first of next year. 


Underwood Merger Plan 


A meeting of stockholders of the Un- 
derwood oe Company has been 
called for Dec. 15 to vote on the plan 
for merging the company with the 
Elliott-Fisher Company and to change 
the charter and capital stock to allow 
the consolidation to be effected. The 
plan involves an increase in the number 
of directors to provide representation 
for the Elliott-Fisher and the banking 
interests and the adoption of the name 
Underwood-Elliott-Fisher Company. 

The plan provides for authorization of 
a new class of voting Series B 7 per cent. 
preferred stock, consisting of 8,100 
shares. This stock would be entitled 
with the present preferred stock to cu- 
mulative dividends of $7 annually, be 
redeemable at 115 a share and accrued 
interest at any time on the vote of the 
directors and entitled to $100 a share 
or any distribution of assets other than 
surplus or profits. 

The common stock is to be increased 
from 400,000 shares of $25 par value to 
1,000,000 shares of no par value. Of this 
stock, 400,000 shares are to be exchanged 
share for share for the present Under- 
wood common stock and 245,000 shares 
used in acquiring the common stock of 
the Elliott-Fisher Company. The bal- 
ance will be held in the treasury. 


Union Water Works Bought 


The North American Water Works 
Corporation announced this week the 
purchase of the Union Water Works 
Corporation of Chicago. The acquired 
company owns water, electric, gas and 
ice plants in Kentucky and West Vir- 
ginia and brings the number of plants 
owned by the acquiring company 
forty. The latter company now supplies 
sixty cities and towns and also operates 
the Dundalk Water Company under a 
management contract with the Bethle- 
hem Steel Company. No financing is 
involved in the Union Water merger. 
Sanderson & Porter appraised the 
acquired properties at $2,400,000, includ- 
ing cash rehabilitation reserve. 


CHANGES IN 
CAPITALIZATION 


tional Bank at a special meeting 
this week approved changes incident 
to the absorption of the Mutual Bank, 
which will increase the capital, surplus 
and undivided profits of the enlarged 
Chase Bank and the affiliated Chase 
Securities Corporation to more than 
$134,000,000. Stockholders of the Mutual 
Bank also approved the terms of the 
acquisition, which were announced some 
time ago. 
Through ‘the acquisition of the Mutual 
, whose quarters are at 49 West 
Thirty-third Street, New York, the Chase 
now has twenty-one branch banking loca- 
tions within the city, in addition to its 
three foreign branches. In connection 
with the latest expansion, the capital of 
the Chase has been increased from $40,- 


G ‘tional "Bank at of the Chase Na=~ 


000,000 to $50,000,000 through the issu- 
ance of 100,000 additional shares of stock. 
Of this amount 7,000 shares will go to 
shareholders of the Mutual Bank in ex- 
oe their holdings on the basis of 
1.4 shares of Chasé stock for each share 
of Mutual Bank stock. 

To provide additional capital for the 
Chase National Bank and the Chase Se- 
curities Corporation, 93,000 shares are 
being offered to stockholders of the con- 
solidated banks and to the officers of the 
Chase. This transaction will result in the 
addition of about $24,400,000 to the capi- 
tal and surplus of the bank and $7,000, 
000 to the capital and surplus of the 
securities corporation. 

The consolidation agreement also pro- 
vides for the adjustment of dividends due 
to the shareholders of each bank before 
the effective date of the consolidation. 
Shareholders. ofeach bank will receive 
dividends on their respective holdings at 
the rate of 3% per cent. on the shares of 
the Chase and 3 per cent. on the Mutual, 
accrued to the date on which the consoli- 
dation takes effect. Shareholders of the 
Mutual in addition will receive a special 
dividend at the rate of 10 per cent. a 
year, calculated from the first of the 
current year to the date on which the 
shares of the combined institutions will 
begin to draw dividends. 


General Bronze Corporation Formed 


In behalf of the General Bronze Cor- 

ration, a merger of the John Polachek 

ronze and Iron Company, Inc., and the 
Renaissance Bronze and Iron Works, 
Inc., the Murray Hill Trust Company and 
Hitt, Farwell & Co. offer $1,500,000 of 
7 per cent. cumulative convertible pre- 
ferred stock at par of $100 and some 
common stock at $20 a share. Mr. Pola- 
chek will head the new corporation. 
Its authorized capitalization comprises 
$3,000,000 of the preferred, of which 
$1,500,000 will be outstanding, and 300,- 
000 shares of common, of which 175,000 
will be outstanding. 

About 90,000 common shares have been 
reserved for conversion of preferred, 
which may be exchanged for common 
until the tenth day before redemption of 
preferred at the rate of three common 
shares for one of preferred, but without 
adjustment for dividends. The preferred 
is redeemable at $110 and dividends on 
thirty days’ notice. 

Illinois Power and Light Bonds 

An additional issue of $5,000,000 first 
and refunding mortgage gold bonds, 
Series C, 5 per cent., of the [Illinois 
Power and Light Corporation, is being 
offered by a group composed of Harris, 
Forbes & Co.; Halsey, Stuart & Co., Inc.; 
Marshall Field, Glore, Ward & Co., E. 
H. Rollins & Sons and Spencer Trask & 
Co. The bonds, which will be due in 
1956, are priced at 98 and interest, to 
yield more than 5.13 per cent. The com- 
pany owns and operates a wide diversity 
of properties in a large number of mu- 
nicipalities in Illinois. 

Lehigh Portland Cement Issue 


A meeting of stockholders of the Lehigh 
Portland Cement Company will be held 
on Dec. 16 to ratify a proposal to dis- 
tribute $13,000,000 of preferred stock. 
The plan calls for. the issuance to com- 
mon stockholders of one share of pre- 
— for each two shares of common 

eld. 

This company has been mentioned in 
merger rumors for some months, but 
nothing has come of the negotiations. 
Control of the company rests with a few 
officers, who have n unwilling to part 
with their stock at a price which the 
bidders were willing to pay. The new 
= for recapitalization may be pre- 
iminary to another effort to arrange a 
merger, it was reported. 

Mississippi Power and Light Issue 

A new issue of $9,000,000 of 5 per 
cent. first mortgage bonds of the Missis- 
sippi Power and Light Company is being 

fered. by a banking group headed by 
W. C. ——1 = Co. and including John 
Nickerson & Co., the Guaranty Company, 
the Old Colony Corporation, J. G. White 
& Co., Inc., and Rogers Caldwell & Co., 
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DIVIDEND. 


E. I. DU PONT DE NEMOURS & COMPANY 
Wilmington, Del., November 21, 1927. 











The Board of Directors has this day declared 
a regular dividend of $2.50 per share and an 
extra dividend of $0.60 (Fifty Cents) per share 
on the outstanding no par value common stock 
of this Company, payable December 15, 1927. 
to stockholders of record at the close of busi- 
ness on December 1, 1927; also an extra divi- 
dend of $3.75 per share on the outstanding no 
par value common steck of this Company, pay- 
able January 4, 1928, to stockholders of record 
at the close of business on December 1, 1927: 
also dividend of 1%% on the outstanding 
Debenture Stock of this Company, payable 
January 25, 1928, to stockholders of record at 
the close of business on January 10, 1928. 

CHARLES COPELAND, Secretary. 
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INDEX TO BOND REDEMPTION NOTICES 


Also to Sinking Fund Proposals, Dividends, Coupons, Interest and other Financial Notices Published 
i in The New York Times—Week Ended Wednesday, November 30, 1927. 
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Redemptions. International Trading Comaany, 10-yr. 6% | General Gas and Electric Corporation, $2.00 Union Pacific Railroad Company, $2.50 Per 
m Collateral Trust Gold Bonds. | Per Share on $8.00 Cumulative Pfd. Stock Shai n Common Stock, payable Jan. 3, 
a ym Electric Power oo, Nov. 28, Page 35 Class ‘“‘A’’; $1.75 Per Share on $7.00 Cu- 1928 Nov. 25, Page 37 
or Retirement on Jan. 1, 1928, of a ut- Long Island Water Corporation, ist Mtge. mulative Pid. Stock, Class “A $1.75 Per . 
standing 50-yr. 5% Ist Mtge. Gold Bonds. 3% Bonds, due May 1. 1953. Share on Cumulative Pfd. Stock, Class to mg yw 
Nov. 25, Page 37 Nov. 25, Page 34 “B’’; 37%c. Per Share on Common Stock, 1928 ‘ . " Nov. 24, Page st 
Alaba: P Company, ist Mtge. Lien New York, Chicago & St. Louis Railroad Class ‘‘A,"’ and $1.50 Per Share on Com ns “hiashtedlecesy 
and Retundna Gold "Bonds, “0% ‘aeeine. due Company, 1 Ist Mtge. 4% Gold Bonds, due mon Stock, Class ‘B,” all payable Jan. 1, | United share and Electric Corporation, $1. -00 
195 ov. 28, Page 38 aa a. : 937. Nov. 25, rege = 1928. Nov. 28, Page 38 share on Common — BS Page 36 
. * » . 7 . > ag ’ 
Poser Lock and sagereneh Company, Mtge, "30 <08 Tower Oyeais. Zhe. te Gotham Silk Hosiery Company, Inc., 6 United States Leather Company, Qrtly. $1.75 
ist Mtge. Bonds, dated July 1, 1881. pay- 2 ee oe a Per Share on all outstancing Comn - yable J Tio 
able Jen. 1, 1928. Nov. 30, Page 41 Series, due May 1, -1944. Nov. 25, Page 35 Stock of the Company, payable Dec. 31, are, payable Jan r. z 
4 - 30, Pennsylvania Company, 40-yr. Guaranteed 1927. ”" "Nov. 24, Page 33 ov. 25, Page 37 
Baltimore & Ohio Railroad Company, 10-yr. 3%% Gold Trust Certificates. Series ‘‘D,"’ ¥ t tah Power and ie Company, Qrtly. $1.75 
6% Secured Gold Bonds issued under and due 1944. Nov. 25, Page 36 International Button Hole Sewing fachine are on $7 Pfd. Stock and $1.50 Per 
secured by Trust Indenture dated July 1, Repeatec Nov. 29 Company, The, Qrtly. 2% on stock, pay- Share on §$t Pia. Stock, BR, Jan. 3, 
1919. Nov. 29, Page 45 Tennessee Consolidated Coal Comvany, Pur- able Jan. 3, 1928. = Nov. 28, Page 39 1928 Nov. 30, Page 41 
Butler Water Company, The, 30-yr. Gold chase Money ist Lier &% © F. Gold Repeated Nov. 27, Sec. 2, Page 15 ti ; 
: , J Repeated Nov. 29 t ilities Power and Light Corporation, Qrtly. 
Bonds, dated Sept. 2, 1901. Bonds. November ve} : - er Share on Outstanding Pf4, Gtock. 
Nov. 24, Page 39 Tennessee Consolidated Coal Company, ist Kennecott Copper Corporation, $1.25 Per vyable Jan. 3 1928; Qrtly. 7 Per Share 
Chile, Republie of, 25-yr. "8% S$. F. Gold Lien 6% S. F. Gold Bonds. Share on Stock, payable Jan. 3, 1928 an ery a ot ge « 2 
Bonds. Nov. 29, P ages 45 Nov. 2%. Page 41 November Bt er there en Notes "Stock, nae 
French Republic, Government of the, Ex- Tea Buildings Corporation, ist Mtge. 20- a ‘co hn hae ae . i 
ternal: Loan of 1982 Seve, 8. F. 7% Gold lun 8 4 ‘eat ton “Certificates, éuc igestt 6 Myers Lag el o Company 4% on abl an. 3, 1928. Nov. 29, Page 44 
Bonds, due Dec. 1, 1949, issued under Loan es i, 1530" ov. 28, Page 35 td. Stock, payable Jan Rf . - ) , Virginia lron, Coal and Coke Company, 244% 
Contract dated Nov, 22, 1924. West Virgimia-Pittsburgh ont Company, Ist _— Page: 46 1 Pfd. Stock, payable Jan. 3, 1928. 
Nov. 30, Page 41 Mtge. 6% 8S. F. Gold Bonds. Ludlow Manufacturing Aanetiates, $2.50 Per Nov. 25, Page 36 
General Cigar Company, Inc., Debenture Nov. 25, Page 35 Share, payable Dec. 1, 19 Yale & Towne Manufacturing Company, The, 
Pfd. Stock. Nov. 30, Page 40 Nov. 30, Page 41 $1. er Share on Stock, rhe Jan. 4, 
General | Fetreloum Corporation, "04 Pei % Dividends Martin-Parry Corporation, 50c. Per Share | 28 Nov. 20, Page 45 
Gold Notes. ov. 24, Page : ¥ . tock, payable Dec. 1, 1927. F ; 
rt Repeated Nov. 28 Allied Chemical & Dye Corporation, Qrtly. a ee ee ed’ Sone ot Financial Notices. 
‘hoe ’ t e. an 3 ; 

} MGollateral — 3h ee “Gold Cranas, 1%% on Prd. Stock, pagans ah Rng 41 Montana Power Company, The, | 14% on American pea Shares Corpora- 
due July 1, Toi," "Nov. GO Page di | America Can Company, ri” iim ontbtd, | “Common Stock, payabie Jan. 3, 1028. he ye 
Hungarian Consolidated Municipal Loan, 20- Stock, payable Jan. 3, 1928. Vv. a0, SAE ’ “ye tetera gay * Sn : 

; yr 1% Secured S. F. Gold Bonds, External ‘— 30, Page 41 National Supply Company of Delaware, The, e “shares are ready for delivery 

{ Loan of 1926. Nov. 29, Page 45 American Sugar Refining Company, The, $2.00 Per Share on Common Stock, payable 4 surrender of such Interim Receipts. 
Hungarian Consolidated Municipal Loan, 20- 14% on Pfd. Stock, payable Jan. 2, 1928; Dec. 24, 1927. Nov. 30, Page 41 ; . fs Nov. 24, Page 37 
, yr. 7%% Secured S. F. Gold Bonds, Ex- 1%% on Common Stock, payable Jan. 2. New York Telephone Company, Qrtly. $1.6214 Cailae, Province of Peru, Detinitive Bonds 
; 9 9 y, 25 Daw, : - - ’ a Ge 2 | #4«.of Guare anteed a ecure & a% 
ternal Loan of 1925. Nov. 29, Page 45 1928. Nov. 25, Page 36 Per Share on 6%% Cumulative Pfd. Stock, ; “9 a and Secur dS. F. 1% 
International Paper Company, 6% Converti- American Utilities Company, Qrtly. $1.75 Per payable Jan. 16, 1928. Nov. 30, Page 41 ; Bonds, with the Jan. 1, 1028, and sub- 
ble Gold Debenture, dated Oct. 1, 1926, Share on $7 Dividend Cumulative Pfd. Phenix Cheese Corporation, a te Qrtly. 2% ao upons attached are ready for de- 
due Oct. 1, 1941. Nov. 25, Page 37 Capital Stock, payable in Cash on Dec. 1, n Pfd. Stock, payable Dec 1927 very at office of J. & W. Seligman & Co. 
International Trading Company, 10-yr. 6% 1827 Nov. 30, Page 34 ” Nov. 30, Page 36 es Nov. 30, Page 41 
Collateral Trust Gold Bonds, dated Dec Arkansas Power & Light Company, Qrtly. Public Utilities Consolidated | Corporation Hellmann, Richard, Inec., Notice to the 
H 30, 1924. Nov. 30, Page 41 Jes ag Per Share on $7 Pfd. Stock, payable (Arizona), 7-12% on 7% Pfd. Shares (being } jers of Warrants to Purchase Common 
Jurgen’s, Anton, United (Margarine) Works, 3, 1928. Noy. 30, Page 41 at the rate of 58 1-3c. a share per month Stock of Richard Hellman, Inc., a New 
' 23-yr. Secured Convertible 6% Bonds, due Ailantic Terra Cotta Company, 14% on Pfd. ae ae 16 2-3e. Per Share o1 : poration Nov, 30, Page 36 
July 1, 1947. Nov. 30, Page 41 Stock, making a total of 7% for the year, o 1% ort, annem) aos. ee age the Paramount Famous Lasky Corporation, No- 
; Lehigh & Wilkes-Barre Corporation, 54% payable Dec. 15, 1927. Nov. 30, Page 41 tn al BRON a abare Bef Endura), payadls f Right to Subscribe for Additional 
Serial Collateral Trust Bont. Series ‘‘J.”’ Autocar Trucks, Qrtly. 8% Per Annum on reve © fae. It 1927 Nov. 30. Page 40 , Ste Nov. 29, Page 41 
ov. 25, Page 37 Pfd. Stock, issued anc outstanding, pay- in cash on Dec. 10, ‘olla t ; Ce 2 i Reorganization “ef- The Serv-el Corporation, 
Metropolitan Power re... ist Mtge. Gold able Dec. 15, 1927. Nov. 25, Page 36 Public t tilities conno — Ptd horee. ao and Subsidaries, Notice to Holders of Par- 
Bonds, Series “‘A,’’ due June 1, 1953. 1 Autosales Corporation, $1.50 on full shares a a hae. +. B “4 Pha share “ed ‘ on Warrants, and ee wt 
30, P. > s y Dec. 30, 1927. we 1-ce * ficates Nov. 29, z / 
Midj Railroad Company on ot oe Per oa a “— 4 ye 41 month, or 7% per annum), anc = ac Tokio, City of, 5% Loan of 1912, The City of 
Bond), payable Dec. 1, 1927 6% Bonds, Bank of United States, The, Qrtly. 3%% on Per Share on Class ‘A’ Comm«¢ mn prageerted announces that the operation of the 
Foreign Series 1960. Nov. 29, Page 2 Capital Stock, payable Jan. 3, 1928. (being oo ag 4 cash Dec °. ae : 1g fund has been carried out, Signed: 
Bank of Chile, Guaranteed S. Nov. 30. Page 41 annum), payable an soe. an i ma Specie Bank, Ltd., New 
a tr Bonds, of 1926, due June 30, Belding-Hemingway Company, 50c. Per Nov. 50, Page 4 Nov. 29, Page 39 
1961. Nov. 30, Page 40 Share on the No Par Value Common Reece Button Hole Machine Company, rhe, ; 
Mortgage Bank of Chile, Guaranteed 8, F. Stock, payable Jan. 3, 1928 a Qrtly 31%, pageite can, RP ange 5 Dees 18 Meetings. 
. 27 a . 4 
ss Se een. om ey 4g 40 Calumet and Arizona sateen inte By 4 50 Repeated Nov. 28, 29 Bank of the So prreny Company, Notice of 
New York Telephone Company, 30-yT. S. F. Per Share on Stock, payable Dec. pans’ 1927. Reece Folding Machine Company, Qrtly. ¥ of be irectors to be held Dec. 6, 
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19 Nov. 26, age ad Crucible Steel Company of America, 1%% Repeated Nov. 28, 20 Chase National Bank of the City of New 
Pacific Gas and Electric Company, ist an on Pfd. Stock, payable Dec. 31. 1927. 3 ortl ; ; Of taaetel Steele t Sh 
Refunding Mtge. Gold Bonds, Series 4." Nov. 25, Page 37 Republic Iron and tel. Company, rtly SF ig ol aN r. 28, worms © are- 
7%. Nov. Page 37 Electric Public Utilities Company, Ortly. 1%% on Pfd. Stock, payable Jan 1928 ee 5 ha FF Page 39 
American Petroleum & Transport com- $1.75 Per Share on $7 Dividend Series Pfd : , Pte i a Oe 
P pany, Ist Lien 10-yr. Marine Equipment Stock, payable Jan. 1, 1928. Standard Milling Company, fe J epeated Nov. 25, 20, 5%, 28 
=. "Convertible Gold Bonés. due Aug. PA Nov. 29, Page Fy cont. Stock, payabie in n 3 _ os oS veland, ( incinnatl,_ Chlenge and St. Louis 
ov. 25, Page 36 Electric Public Service Company Qrtly y ’ agt ) tailway Company, The, A Special Meeting 
m. . Railroad Company, 6% Bonds, $1.75 Per Share on 7% Cumulative Pfa. Standard Milling Company, Ortly. 14% on : holders will be held Dee. 29, 
Foreign Series 195#. . 29, Page 45 Stock, payable Jan. 1, 1928. Common Stock, payable in cash on Det Nov. 20, Page 45 
Paterno, Michael, Gerperation, Ist Mtge. Nov. 29, a on OTe Sulphur € mpany, “G00! Per Colored Or phan Asytum and. 2 ; for 
to 6Gold Notes. Electrie St Battery Company, ie, exas Go a r omp P I of Colored Children in the City 
Leasehold O% Nov. 25, Page 37 Ortly, $1.25 Per Share on Common. Stock Share on 2,540,000 shares a gy New % Annual Meeting will be held 
Pe ntral Light and Power Company, and Pfd. Stock, payable Jan. 3, 1928. without nominal or par vé lue peyame =, 1 Nov. 28, Page 38 
oo) po Refunding Mtge. Gold pent yt Nov. 28, Page 38 Dec. 15, 1927. } 24, Page oi Equitable Semmens nny the 
50-yr., Series of 1925. Nov. 29, Page ————-—-—— an : United Stat Annual Election o irec- 
* ‘ s be held Dec. 7, 1927. 
Porto Rico Gas and Coke Company, Col- is the only newspaper with a daily Lost and Nov. 94, Page 20 
lateral Trust 8% 10-yr. Gold Notes The ‘The New York Times - atlo » conn "Ee, 
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Iet and Refunding Mise. Gold bonds. O34 LOST OR STOLEN SECURITIES usieai National maak, of 15" chy BE Rc! 
eries, due . y “ ‘ Yor ce of Special Meeting of Share- 
Repeated Nov. 28 Advertising rate (includes listing when recovered), $3 per double column line holders to be ‘hele "Nov. 28, 192%. ; 
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: s. F. Mtge. Gole Bonds, Ee Pe at Cap. Stock, Glen Alden Coal Co... 5 shs. F3190 ? West Tisbury, Mass 1972 ity Licht % Praction Cousin 1-yt 
eries ** . - * _ J. § Guaranty C: Notes; Empire Gas & Fuel Company, 
: a eg A ond 5 oe on, 2 N. Y. Central R. R. “Com.” ..100 shs. 118584} ' 5 wien, es “Ty v7 Serial 5% Notes; Watauga Power Company 
Jatsontown, ’ tge. 20-yr. 14% - " aig : st Mtge. 6s, 1962. Coupons payable Dec 
.8. F. Gold Bonds. Nov. 28, Page 38 B. F. Goodrich, Com..... 100 shs. 51211 Benjamin Hill & Co., 42 B’way 27. at office of Henry L. Doherty Co 
: ° ° 1 } ‘ » oe . ones . » b Nov. 29, Page 44 
Sinking Fund Proposals. es United N. J. R. R. & C. Co...... Gshs. $4853 A. M. Gaw, W. Roxbury, Mass Hamburg-American Line, 1st Mige. 614% 
Bush Terminal Buildings Company, Ist Mtge. Marine Equipment Serial Gold Bonds. 
vege oe Sow — ue Pee 33 | NOTICE 18 HEREBY GIVEN TO SHOW CAUSE TO ISSUING COMPANIES WHY DUPLICATES ne elles ot Eker & tae ee eee 
cist vatis Power Company, ist Mtge. | SHOULD NOT BE ISSUED AND TO TRANSFER AGENTS TO FILE STOP ORDERS Schroder Baskiae Cavasentink, 
dated May 1, 1911. Nov. 30, Page 37 Nov. 30, Page 41 








A subscription for The New York Times makes a much appreciated Christmas gift for the business man out of town. 


> 
The New York Times Annual A complete List of Bonds called 
Financial Review and Forecast for Redemption is published in 
(1927-1928) will be eee on The New York Times’ every 
Monday. January 2. 1928. Sunday. 
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Inc. The issue is priced at 97% and 
interest. The company, which supplies 
electric power and light service to ninety- 
three communities, is controlled through 
stock ownership by the Electric Power 
and Light Corporation. Net earnings in 
the year ended on Sept. 30 were $937,607, 
which compared with $625,291 in the pre- 
ceding year. 


National Acme Bonds 


Otis & Co., the Cleveiand Trust Com- 
pany and Blair & Co., Inc., are offering 
$2,500,000 6 per cent. first mortgage 
sinking fund gold bonds of the National 
Acme Company at 99 and interest, to 
yield about 6.10 per cent. Proceeds of 
the sale, together with other funds, will 
be used to retire $2,660,000 of the com- 
pany’s outstanding first mortgage 7% 
per cent. gold bonds, due in 1931, and 
originally issued in the amount of 
$5,000,000. 

Philadelphia (Pa.) School Bonds 

The National City Company was the suc- 
cessful bidder for the issue of $2,000,000 
City of Philadelphia School District 4 per 
cent. bonds, dated Dec. 1, 1927, and due 
$100,000 annually June 1, 1938 to 1957. 
Its bid was 101.0399. There were six 
other bids. The second highest tender 
was 100.67 made by the Girard Estate of 
Philadelphia; the third, 100.60, by the 
Illinois Merchants Trust Company of Chi- 
cago and the Detroit Company, and the 
fourth, 100.57, by Drexel & Co. of Phila- 
delphia. 

Public Service Electric and Gas 

The sale of $45,000,000 of new 4% per 
cent. bonds by the Public Service Electric 
and Gas Company, which will wipe out 
securities now bearing 5% per cent. in- 
terest, and the issuance of $33,600,000 
par value of new 6 per cent. cumulative 
preferred stock by the company’s parent 
organization, the Public Service Corpo- 
ration of New Jersey, were authorized 
last week. The new preferred stock will 
be sold to the holders of the common and 
preferred shares of the Public Service 
Corporation. 

The bond issue consists of first and 
refunding mortgage gold bonds, 4% per 
cent. series, due in 1967, and was offered 
by Drexel & Co. and Bonbright & Co., 
Inc., at a price of 98 and interest, to 
vield more than 4.60 per cent. The pro- 
ceeds from the sale will be used to retire 
all the outstanding $40,691,000 first and 
refunding mortgage gold bonds, 5% per 
cent. series, due in 1959, and the 5% per 
cent. series, due in 1964. The outstand- 
ing 5% per cent. bonds will be accepted 
in payment at 105 and interest for the 
new bonds. 

Net earnings in the year ended Oct. 
31 were $29,630,323, which was four 
times the annual interest charges on the 
entire funded debt of the company, in- 
cluding the bonds now being sold. The 
company’s funded debt and securities of 
leased companies are followed by $71,- 
563,000 of preferred stock and 11,475,000 
shares of common stock, the latter repre- 
senting a cash investment of $114,750,000. 

Holders of common and preferred stock 
of the Public Service Corporation of New 
Jersey as of Dec. 2 will have the right to 
subscribe for the new preferred stock ‘at 
$102 a share at the rate of one share of 
new stock for each fifteen shares of com- 
mon and preferred owned. 

San Francisco Bay Bridge Bonds 

A new issue of $2,000,000 San Fran- 
cisco Bay Toll Bridge Company 7 per 
cent. participating sinking fund deben- 
tures, due Nov. 1, 1942, is being offered 
by Paine, Webber & Co. at 99% and 
accrued interest. Last week an issue 
of $4,500,000 first mortgage 64s was 
sold. 

Second Investment Fund Shares 

Public offering of shares of the Sec- 
ond Investment Fund, an investment 
trust organized under the auspices of 
the Security Management Company, is 
being made in the form of units consist- 
ing of one share each of Class A and 
Class B stock. The trust is authorized 
to issue 50,000 Class A shares and’62,500 
Class B shares. 

Investment limitations of the trust 
provide that not more than 10 per cent. 
of the net value of the fund shall be 
placed in the bonds, stocks or other secu- 
rities of any one corporation, municipal- 
ity or Government other than the United 
States of America, the State of New 
York or any municipality of New York 


State. The Security Management Com- 
pany, which will manage the trust, is 
authorized to participate in underwrit- 
ings, syndicates or selling groups for the 
account of the fund. 


Swenson Holding Company 


Eric P. Swenson, Chairman of the 
Board of the National City Bank and of 
the National City Company and Presi- 
dent of the Freeport Texas Company, 
has organized a company known as the 
Swenson Texas Company to function as 
a holding concern for his stocks in vari- 
ous enterprises. 

The company will have a nominal cap- 
ital for the present, but later may be 
enlarged and its shares listed on the 
New York Stock Exchange. It is ex- 
pected that it will become one of the 
richest holding companies in the finan- 
cial district, since Mr. Swenson and his 
associates are heavily interested in some 
of the most prosperous industrial com- 
panies in the country. 

Mr. Swenson is the moving spirit in 
the Freeport Texas Company, is Chair- 
man of the Board of the National City 
Safety Deposit Company, a director of 
the Pacific Mail Steamship Company 
and a director of the Pacific Oil Com- 
pany and a number of other oil com- 
panies. 

There is a close community of interest 
between the Freeport Texas Company, 
of which Mr. Swenson is President, and 
the Texas Corporation, one of the larg- 
est independent oil companies in the 
country. Amos L. Beaty, Chairman of 
the Texas Corporation, is a director of 
the Freeport Texas Company. 

The holding company which the Swen- 
son interests have formed is somewhat 
similar in its purposes to the Newmont 
Mining Company, which William Boyce 
Thompson, one of the leading figures 
in the Texas Gulf Sulphur Company and 
other enterprises, formed to take over 
his stock holdings. 

Twin City Rapid Transit Refunding 

The Twin City Rapid Transit Company 
announced this week that it will refund 
an issue of $10,000,00 consolidated mort- 
gage 5 per cent. bonds now outstanding 
on the property of the Minneapolis Street 
Railway Company and the St. Paul City 
Railway Company, due on Oct. 1, 1928, 
and an issue of $5,000,000 first mortgage 
collateral 5% per cent. notes of the Min- 
neapolis Street Railway Company, due on 
Aug. 15, 1928, through the sale of an 
issue of $18,000,000 Twin City Rapid 
Transit Company first lien and refunding 
mortgage 5% per cent. bonds, to a syndi- 
cate headed by the Federal Securities 
Corporation, and including the Chase 
Securities Corporation, H. M. Byllesby & 
Co., Inc., and Halsey, Stuart & Co., Inc. 
Public offering of the issue will be made 
soon. 


Unien Atlantic Company Bonds 

A new issue of $4,000,000 Union Atlan- 
tic Company 4% per cent. bonds, due on 
Nov. 15, 1937, is offered at 98 and in- 
terest, to yield more than 4.75 per cent., 
by the Guaranty Company. The bonds 
are guaranteed as to principal and in- 
terest by the Atlantic Refining Company 
and the Union Oil Company of California, 
each of which companies own 50 per cent. 
of the stock of the borrowing corporation, 
which was organized to transport and 
distribute their products. Proceeds of 
the issue will be used for advances to the 
Atlantic Union Oil Company, Ltd., for 
the construction of storage and terminal 
facilities in Australia and New Zealand. 


DIVIDEND CHANGES 


HE first first dividend on the new 
$49,036,700 of 7 per cent. preferred 
stock which was issued by the New 

York, New Haven & Hartford Railroad 
three months ago was announced this 
week by the directors of the road. It 
was authorized as an initial quarterly 
disbursement of $1.75 a share, payable 
on Jan. 2 to stockholders of record of 
Dec. 5. 

Considerable interest surrounded this 
issue of stock, which was announced on 
July 15, 1927, as a step in the refunding 
of the 6 per cent. Government obligations 
of the road. That debt amounted to 
about $87,000,000, and the preferred issue 
was designed to partly wipe out the in- 
debtedness. The Interstate Commerce 
Commission approved the issuance of the 
stock, but forbade its underwriting by 
J. P. Morgan & Co., who would have de- 
rived a profit of close to $1,000,000 from 
the operation. An offering of the stock 
to stockholders at par was made early 


in October and the issue was subscribed 
in a short time. 

Sieberling Rubber Company declared 
an initial dividend of $1 a share on the 
common stock. F. A. Sieberling, Presi- 
dent, predicted an advance of tire prices 
soon, concurrent with the re-entry of 
Ford and his new car into the automobile 
industry. This. he held, should result in 
a substantial increase in tire sales in 
1928. 

National Fire Insurance Company de- 
clared an extra of 5 per cent., payable 
Dec. 24. 

American Safety Razor Corporation 
declared an extra of 25 cents and the 
regular quarterly of $1, both payable 
Jan. 3. In the previous quarter the com- 
pany paid 50 cents in cash and 1 per 
cent. in stock. 

Honolulu Plantation Company declared 
an extra of $1 a share and the regular 
monthly dividend of 25 cents a share. 

U. S. Freight Company declared a divi- 


dend of 75 cents a share. This is equal- 


to $1.50 on the old shares and repre- 
sents an increase of 25 cents a share 
—_ the dividend of $1.25 paid on Sept. 

Curtis Publishing Company of Phila- 
delphia declared an extra dividend of 50 
cents in addition to the regular monthly 
dividend of 50 cents on common. 

The Utilities Power and Light Company 
voted an extra dividend of .41 cents on 
Class B voting trust certificates in addi- 
tion to the regular quarterly dividends 
of 25 cents on that issue, 50 cents on 
Class A stock and $1.75 on preferred. 

‘Dominion Bank declared a bonus of 1 
per cent. in addition to the usual quar- 
terly dividend of 3 per cent., making a 
total of 13 per cent. for disbursements 
in the current year. 


Kentucky Rock Asnhalt Company de- 
clared an initial dividend of 25 cents a 
share on the common. The International 
Buttonhole Machine Company declared a 
quarterly dividend of 20 cents, placing 
the stock on an 80 cent annual basis, 
against 60 cents previously. 

Imperial Tobacco Company of Canada, 
Ltd., declared a final dividend of 2 per 
cent. and an interim dividend of 1% per 
cent. on ordinary shares. 

Nippon Yusen Kaisha Steamship Com- 
pany declared a dividend of 8 per cent. 
at its semi-annual meeting. T. Shirani, 
President, reported net profit for the six 
months to Sept. 30 of slightly more than 
3,000,000 yen, an increase of 1,000,000 
yen over the preceding six-month period. 

India Tire and Rubber Company 
omitted the quarterly common dividend 
of 45 cents due at this time, but declared 
the regular quarterly dividend of $1.75 
on the preferred stock. In June it cut 
the common quarterly dividend from 62% 
cents a share to 45 cents. 

Journal of Commerce Corporation of 
New York declared an initial dividend of 
50 cents a share on the common stock. 

Pennsylvania-Dixie Cement Corpora- 
tion declared a quarterly dividend of 60 
cents on the common and $1.75 on the 
preferred stocks, both payable Jan. 3, 
comparing with 50 cents formerly paid 
on the common stock. 

Congress Cigar Company declared an 
extra dividend of 25 cents and a regular 
quarterly dividend cf $1 on the capital 
stock. 

American Piano Company omitted the 
regular quarterly dividend of 75 cents 
usually declared on the common stock at 
this time, but declared the regular quar- 
terly dividend of 1% per cent. on the 
preferred stock. 


Federal Trade Commission Dividend 
Study 


The Federal Trade Commission is un- 
dertaking an investigation of about 18,- 
000 corporations in the United States, to 
ascertain the amount of stock dividends 
they paid during the fourteen-year period 
between 1913 and 1927. This is one of 
the greatest tasks engaging the atten- 
tion of the commission, according to its 
annual report to Congress made public 
this week. 

The investigation of stock dividends 
was ordered by a Senate resolution Dec. 
22. which directed the commission to 
ascertain and report to the Senate the 
names and capitalization of corporations 
that have issued stock dividends and the 
amount of stock dividends, since the Su- 
preme Court decision which held stock 
dividends were not taxable. 

“To answer this resolution properly, 
therefore,” the commission’s report de- 
clared, “it is necessary to cover a period 
of fourteen years—seven years prior to 
and seven years subsequent to the afore- 
said decision.” 
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CHRONOLOGICAL ret- 
rospect of the business and 
financial situation in 1927, 
indicating the significant 
financial, political and other 
news which had a bearing on 
financial markets. 
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tions and libraries find this 
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lining exactly, month by 
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principal American markets 
and business centres. 

The Times financial cor- 
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Alabama Great Southern: 19: 
EE sie ettehohe6b.00060nneenen dtndeanenes $946,614 
Net. “operating PDs dono tt aqderecncsscaratac 288,1 
- 
ee te Me Seas saan dineebercetsainpevoet $513,952 
Surplus after CRs a biG naa bps scivensetoves 49, 
Atchison, Topeka & Santa Fe 
RES eo SP tip a Sr re ee 25,774,496 
ee I NG once cakecebeceseabeecces 7,846,439 
.-—¥ Coast Line: 
RMR A acshs 6A 945 AKO S6d,s 04d 4S RRS RED 5,963,858 
Net operating SEER CPR Ce 354,637 
Baltimore & Ohio: 
RSE ars hasdnkee él kaene anes 21,952,261 
ee EE NONINGS, ooo Socaecsicassccigeacaees 4,597,950 
7 & Aroostook : 
oe ot 5 RES ee eee 763,878 
Surplus NS 50 eV GRR yeoeneneeddoeeede 245,586 
Boston & Maine: 
ec aces oa ee pekde a edbsstsepeed 6,936,675 
Net opesating IE rats 0:3, 0s-acetn ite waioeae einienGaae ,088, 234 
I I MI iodo cn dies'se cs 4006 ncn sede 578,353 
_ > Rochester & Pittsburgh: * 
PAS PELL SL ALI RS, See POC EEE TEE 1,547,077 
Net ‘operating I hnicdbadiedes6ced scénes hte . 
oy & Susquehanna: 
Sea eaCRN EU AaS i090 i00 6 Kddevessseucasabbees 125,000 
Net SEE MONIIDS Bic neccincedsccsvctepestes 10,000 
ae ny of Georgia: 
RRR ce Wsdwat cedar ceeeseedews 2,372,000 
Net veperaiing PN anh te Ssch n G ke dla Gar 481, 
Central Railroad of New Jersey: 
. ARRSESAESS § A op eee Asn cwetat 5,171,252 
Net operating MR Seo 5 5c stuns ecdulnueasen 0,676 
Chesapeake & Ohio: 
eR ae i ss cain name deke aba bs aun 11,722,916 
ee Teer 3,393,43) 
SUPpIUS GHET CHATHOG. ..» 2.0. ccscccccccccccccess 2,725,592 
Chicago, Burlington & Quinc 
Gro; eee aie es : EO Pe Cee er 15,570,593 
Net ‘epevating PER ire pre 3,997,460 
Cone Great Western: 
Th Makes atcctdeaneeons ceeeek ones 2,366,531 
Net “operating NN TE TCC 342,9: 
Cabeage, Indianapolis & Louisville: 
co ki RE Er per er rer ey 1,666,000 
Net Ot Operating INCOME. ........ccercccccercccscere 278,000 
Chicago, Milwaukee & St. Paul 
Mieka ER eee re roy ee 17,093,624 
Net operating income..............ccceceesceces , 587, 
Chicago-North Western: 
ee SS. rere eer 14,640,000 
Net operating income. ............-.esseeeenecees 2,663,000 
Cohenge, St. Paul, Minneapolis & Omaha: 
iene sialon tao k a asistas ae aicen ba Same bes a0 2,679,198 
Net operating income. ........-,..cccsesecercees 55, 
“iene & Alton: 
Ck aS Ee eee re eee ee eee 2,563,000 
Net operating income. ...........ceeeseccccseses 305,000 
Chicago & Eastern Illinois: 
MT Cac csetabetbaschiseds sa ncdnbcsenssanesees 2,377,529 
Wet operating INCOME. ..........ccccccccccccccess 342,210 
Cincinnati, New Orleans & Texas Pacific: 
i a Siow apene esos oe:6oeds C0400 sees 1,816,763 
Net operating income. .............-ceeeeeeeesees ; 
Cleveland, Cincinnati, Chicago & St. Louis: 
lsc telecom e ba aeos- dos o0d ge hevin es .0e'se Cee 6649 7,949,000 
Net operating income...............seeseeeeereee 1,326,000 
Clinchfield : 
Ce eee cag i paces hens ont cele seme 694,000 
Net operating income. ............-+-+seeeeeseres 286,000 
Colorado & Southern: 
ARG Se ee a ee perrere e tee 1,337,803 
Net operating income................0eseeeeeeees 367,578 
—— ; n : — 5 ey Ee Pe De 3,771,104 
Net operating income..........--+see-seeseeeeee 3, 
Del kawanna & Western: 
Gross 7 ser ‘ a ESET ARI, TOT Ree re eT 7,741,106 
Net operating income..........-..eseceseeeneees 2,036,3' 
Denver & Rio Grande Western: 
NE, Bic cited anced eveeckchnss pecs sesésedsue 3,542,649 
Net operating income..........-.---+-+++e+eeeeee 52,733 
Total INCOME. .........-2ces00- tiewhsnnnecs ov seees 974,778 
*Surplus after charges and sinking fund........ 608,003 
Detroit, Toledo & Ironton: 
0 ES RE. EO OO rere 656,000 
Net operating income............+.se++eeeeeeeee 6,000 
Florida East Coast: 
Ee cee gcnmed epee eer se poeses ens dane 972,000 
Net operating income. ..........---+++-s+eeeeeeee d 206,000 
be ‘prercente De oe. ele Badin sek puso eae 15,974,094 
Net operating income..........-.+-++eeeeererees 5,501,039 
> i Northern : 
pray be! 7 - Seta h kel Sua Cp nS nt pet eaet eRe 731,000 
Net operating income.........--+-.0++seeereeeees ,000 
Hocking Valley : 
Geass” ered a mdeannh 0.008 pV iiobdd ae eewerenamecnan 2,024,000 
Net operating income.........---+-++++eeeeeereee 526,000 
inoi tem: 
 caceoninnsasnsaases 17,230,046 
Net operating income...........----+ssseeeseees 3,587,343 
Kansas City Power & Light: 
ee oe link ap ee en etebSeneee 68000000906 1,065,098 
After charges and taxes. .........---++seseeeers 386, 
—- hase Ten ciaeas keh bh cat eaets can cnenae ba vig tf 


Net operating income. 
Louisville & Nashville: 


CN hg cht nce a Web nndatt0 66.000 660000bescccescoeses 
Net operating income.............:-+-ee+-eeerees 2 


Maine Central: 





ee oe an kee esheedbaageneuessesne Se 1,738,829 
Surplus after charges..........--.:-++eeecereeee 149, 

Michigan Central: 

Gross Des RE reer nee eer 7,689,000 
Net operating income...........--.-++-++ee++e05+ 1,771,000 
i t. Louis: 

ee tp 1,519,308 

Net operating imcome...........++---++e5-eeeees . 3 
i Paul & Sault Ste. Marie: 

ee. se eplibccan _ Seca Se GORI OID 4,158,047 
Net operating income.......... Eeacd-es cep tak s es 4 
Surplus after SOB ONE. 6 Sevsicecccsecassccovcccies 1,472,174 

-Kansas-Texas Lines: 

— bs Thatieless-- 5,145,679 
Operati expenses ... 3,551,182 
Balance for interest. ‘ 1,220,381 
Interest charges, income, adjustment bonds.... 941 


Surplus ... 2... cece cece eee cece cee ecencececeecees 


25,821,057 
8,421,477 


7,318,237 
1,040,592 


24,379,391 
5,611,557 


754,433 
228,730 


15,965,260 
3,981,394 


2,450,503 
361,408 


1,755,922 
340,781 


15,480,917 
224 


, ’ 


14,206, 


2,476,393 
452,567 


2,840,426 
407,341 


2,661,530 
547,761 


1,994,184 
412,724 


8,449,114 
1,752,760 


754,813 
378,147 


1,328,201 
265,283 


4,384,254 
1,111,861 
8,273,341 
2,247,966 
3,503,187 

897,473 


915,725 
573,592 


1,089,198 
131,834 


1,960,296 
252,681 


14,503,091 
6,124,043 


637,256 
167,001 


1,689,569 
395,681 


18,161,693 
23 


927,347 
372,378 


7,590,068 
1,651,134 


13,040,845 
2,768,301 


1,896,910 
305,607 


8,313,235 
# 1,911,181 


1,475,444 
2 


2,704,242 
740,382 
343,292 

5,596,564 

3,635,234 

1,470,111 
587, 
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October Earnings Reports 


Steam Railroads 


$018 Bi2 
291,364 


23,736,093 
5,416,924 


679,716 
145,755 


7,282,056 
1,329,991 
746,484 
1,602,801 
307,062 


107,751 
d 6,571 


2,889,000 
708,000 


4,359,779 
420,525 


11,783,727 
2,987,392 
2,150,225 


15,751,770 
056 


2,456,654 
406,011 


1,678,588 
418,207 


16,240,926 
3,367,968 


14,772,076 
2,722,768 


2,578,985 
416,045 


2,991,000 
5 


2,488,493 
517,169 

2,102,646 
775 


8,348,701 
1,719,193 


784,901 
231,475 


1,258,526 
*346,624 


2,634,934 
76,680 


6,477,320 
1,156,194 


3,680,681 
922,551 
921,811 
594,804 


1,514,000 
d 484,000 


2,738,037 
518,570 
13,821,116 


612,577 
168,929 


1,947,204 
338,378 


13,142,831 
2,985,695 


1,794,247 
152,783 


8,294,625 
2,281,788 
1,452,599 

211,025 


3,197,587 
969,012 
567,741 





Missouri Pacific: 
Operating revenue $1 
Net operating income 

Mobile & Ohio: 

Pre rrrr 


tot 


Net operating income... 
Nashville, Chattanooga & St. Louis 
NID 0 0 4000%s000010 

Net operating income. : 

New York, Chicago & ‘St. Louis 


DN . Disctscenaaceudes 4 
Net operating income 
Surplus after charges 

New York, New Haven & Hartford 

ross... 12 

Net operating ‘income 
Surplus after charges 

New York, Ontario & Western 
SD eins 94:5549.536 1 


1927. 
030,000 
368,000 


1,704,217 


377 ,372 


2,062,000 


418,000 


885,763 
920,075 
530,004 


146,071 
772,960 


1,661,500 


117,567 


Net operating income. . 98,963 

Surplus after charges 9,418 
—— Southern : 

rar 831,863 

Net “operating incomie 155,458 
Norfolk & Western: 

Sarre 9,668,225 

Net operating income 3,290,667 

Surplus after charges 2,995,159 
Northern Pacific: 

En. kbeabensvees 11,515,225 

Net operating income.. 4,586,504 
Pennsylvania Railroad Co 

on a ET Eee 58,131,572 

Net operating income 10,744,328 
Pere Marquette: 

Serre 4,210,173 

Net operating income. 1,182,947 

Surplus after charges 978,751 
Baa & Lake Erie: 

| jpRaserarsr 2,638,000 

Net. operating income 751,000 
Reading Co.: 

ear. 8,403,616 

Net operating income 2,111,639 
Rock Island Lines: 

“ae, ORE. 12,271,333 
Net operating income. 2,778, 
Surplus after charges 1,825,693 

St. Louis-San Francisco 
SOE socwasesonesasec 8,074,004 
Net operating income 2,471,997 
Balance for interest. 2,562,288 
Surplus after charges. 1,277,489 
St. Louis Southwestern System: 
0 ra ; 2,467,603 
Net operating income 785,179 
Surplus after charges 583,899 
Seaboard Air Line: 

 scssesdtevscsense PF 4,893,830 
Net operating income 973,141 
Total income .... 1,085,037 
*Surplus after charges 124,852 

Septem California Edison 
WOE cccspscveses 2,575,928 
Balance after taxes, &c 1,282,094 
Southern Pacific: 

WD ceed snemséos 28,717,352 

Net operating income. 6,892,397 
Southern Railway Company 

rrr, 13,165,815 

Net operating income. . 3, 569, 367 
Southern Railway System 

. ree 17,278,258 

Net operating income. 4,580,459 
Texas Pacific: 

ae eee 3,761,000 

Net operating income 979,000 
Virginian : 

GE esecccbesss 1,732,285 

Net operating income. 694,121 
Surplus after charges. 424,432 
Wabash Railway: 

Saree 6,100,620 

Net after taxes... 1 631,600 

Surplus after charges 937,231 
Western Maryland: 

Gross .... 1,803,013 

Net operating income 590,270 

Surplus after charges 346,370 
by & ‘Lake Erie: 

GED ine. a'¥e40.080000 1,503,127 

Net operating income 231,904 
Wisconsin Central: 

GOO. «06 s050. 1,804,714 

Net operating ‘income 231,511 

39,942 


Surplis after interest 


POWER AND LIGHT UTILITIES 


Brazilian Traction, Light & Power 


PD -Adaasaceuces 3,305,659 
Balance after expenses 1,910,390 
Consumers Power Co.: 
DOES. clcdccssvecsess 2,282,524 
Balance after taxes, &c 1,132,912 
_ ey Ohio Light: 
BD 5 b'6ndode 5.06 1,041,374 
Balance after taxes, &c 116,700 
Public Service Corporation of New Jersey 
rrr 10,420,611 
Expenses, taxes, &c 7,608,702 
—- Electric Power Company 
cakes’ cine hiabiks 1,022,976 
Balance after taxes, &c 221,350 
=. Service of New Jersey 
A. di unese ead tes 10,420,611 
Net after taxes and depreciation 2,811,909 
Winnipeg Electric Company 
WOME cccccccsoces 4,356,448 
Net after taxes. 1,541,456 


TRANSIT SYSTEMS 


Brooklyn- “Manhatten Transit 


erie 3, 
Net after taxes ... 1 
Surplus after charges 
Interborough Rapid Transit Company 
SDs 6.onchcoegs cess ‘ 5, 
Balance after taxes, &c 1 


Surplus after charges. 


*Exclusive of interest and sinking fund un 


965,960 
158,627 
563,104 


758,296 
867,738 
457,270 


1926. 
$12,712,588 
2,330,150 


1,718,257 
360,107 


2,099,909 
473,726 


5,053,665 
1,247,195 
1,116,483 


12,783,270 
2,754,710 
1,443,052 


1,192,479 
122,623 
856 


936,430 
189,746 


11,051,989 
3,938,988 
3,573,598 


10,291,216 
3,714,665 


67,051,899 
13,763,169 
4,512,217 


1,312,995 
1,124,039 


3,117,824 
822,418 


9,283,310 
2,793,486 


12,608,564 


2,719,022 
1, 341 


8,690,391 
2,264,288 
2,241,017 
938,585 
2,628,512 
674,665 
471,287 
5,743,920 
1,063,764 
1,213,364 
437,853 


2,379,815 
972,279 


29,192,106 
7,424;416 


13,535,622 
3,682,575 


17,936,480 
4,664,730 


3,397,054 
899,838 


2, 464,711 
1,250,345 
960,244 

g, 652,166 
1,988, 162 

1,265,714 


2,612,214 
680,749 
445,629 


2,023,760 
474,770 


31/387 


3,200,476 
1,782,954 


2,153,423 
1,088,169 


1,022,512 
50,302 


9,413,829 
6,661,267 


992,710 
176,746 


ne 
ars 


752,562 


ler general mortgage. 


1925 
$12,190,647 
2,537,770 


1,923,648 
440,836 


2,323,000 
*623,000 


5,156,440 
1,208,804 
886,403 
11,874,349 
2,284,689 
911,537 
696,177 
100,225 
185,561 


869,486 
195,059 


10,192,055 
3,458, 657 
3,056,751 


10,685,622 
4,094,711 


62,600,963 
12,592,143 


4,255,831 
1,260,941 
1,059,451 
2,752,457 
728,944 
7,261,311 
1,560,437 
12,245,002 
604,389 
1,641,281 


9,033,311 


2,062,555 
772,302 


29,118,546 
7,482,544 


13,901,740 
3,658,004 


18,601,359 
5,006,656 


3,481,478 
988,458 


1, 


ed 
~ 


1 
1 


o> 
= 
- 


a 
3 


3 


on 
NS 
2 


6,639, 
1,793, O73 
1,224,228 


#8 
% 
w 
S&S 


1,732,316 
‘453,239 
203,245 


2,040,386 
518,779 


1,980,098 
305,513 
123,684 


3,100,963 
1,685,743 


1,864,005 
886,273 


965,603 
79,863 


oh 
4 
se) 


NO 
a 
ey 
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News of Canadian Securities 


HE important news of 
the week bearing on 
the financial markets 
was contained in the 
decision of the Domin- 
ion Government to 
make no public issue 
of bonds in connec- 
tion with the Victory 
Loan maturing Dec. 1. Funds for the 
retirement of these bonds will be pro- 
vided to the extent of about $20,000,000 
in cash by the Government while the 
balance will be met bv the sale of $45,- 
000,000 three-year 4 per cent. Treasury 
notes to the chartered banks. “One 
effect of this,” the weekly letter of 
Greenshields & Co. of Montreal states, 
“has been to give further impetus to 
the demand for high-grade bonds and 
the 4% per cent. issues of the Dominion 
Government, which only a few weeks ago 
definitely broke through 100, are now 
quoted at a premium of 2 to 2% per cent. 
The Province of New Brunswick’s sale of 
4%s this week, which was effected on a 
4.38 per cent cost to the Province, rep- 
resented the most advantageous transac- 
tion carried out by any borrowing body 
in Canada since before the war. With 
4% per cent. Government bonds now at 
a premium it will be only a short time 
until the 4 per cent. coupon bond will be- 
come the medium for such financing. It 
is interesting to note that resistance on 
the part of the investing public to lower- 
ing interest rates is now very much less 
marked than it was in the first stages of 
the decline, from the 5% per cent. to the 
5 per cent. bond. Lowering yields are 
accepted with more equanimity as the 
idea has taken hold that, subject to minor 
fluctuations, money for investment should 
continue cheap and plentiful for a con- 
siderable tirffe to come. 

“The Dominion Government’s report on 
employment shows a continuance of the 
same general conditions that have pre- 
vailed throughout the year. Month by 
month the Bureau of Statistics’ index 
has stood at a higher level than in 1926 
and for that matter at a higher level than 
in any year of the past eight in which 
the record has been kept. The increase 
as compared with last year has been 
averaging about 5 per cent. and as com- 
pared with 1921 the increase latterly has 
been at the rate of about 17 per cent. 

“Except in the automobile industry, 
which has been affected by the virtua) 
shut-down at the Ford plants pending in- 
troduction of the company’s new models, 
industrial production would appear to be 
well maintained at or above the levels of 
a year ago. The newsprint mills will prob- 
ably establish a new high record for all 
time during the current month. In iron 
and steel new business would seem to be 
developing which should tend to offset 
the lower production figures of October. 
The magnitude of such proposed works 
as the new railway terminals at Montreal, 
new hydro-electric developments in New 
Brunswick and new railway and smelting 
construction in connection with the open- 
ing of Manitoba’s copper deposits, indi- 
cates clearly enough that there will be a 
very satisfactory volume of business for 
iron and steel and allied trades for some 
time to come.” 


FINANCIAL 
STATEMENTS 


HE first of the Canadian chartered 

banks to report for the current 

year, the Imperial Bank of Can- 
ada, reveals a substantial growth in 
profits. 

For the twelve months ended Oct. 31, 
1927, total profits are shown at $1,383,- 
282, an increase of $120,000 over those 
for the preceding period of $1,265,776. In 
addition to the usual deductions for guar- 
antee and pension funds, the sum of 
$250,000 was written off bank property, 
leaving $930,782 available for dividends 
as compared with $1,063,276 last year. 
Payment of dividends and bonus left a 





surplus for the year of $20,782, bringing 
profit and loss balance up to $1,272,930. 

Among the principal changes in bal- 
ance sheet items are demand deposits up 
$5,500,000 at $23,943,671, and savings de- 
posits up $2,700,000 at $85,071,249; Gov- 
ernment securities held down $1,800,000 
at $14,034,771, loans to Provinces up 
$2,170,000 at $3,373,710, and call loans in 
Canada up $5,000,000 at $13,560,910. 

Brazilian Earnings Higher 

A combination of increased gross earn- 
ings, reduced operating expenses and a 
somewhat more favorable comparison of 
milreis values operated to make the Octo- 
ber showing of Brazilian Traction, Light 
and Power Company the most satisfac- 
tory monthly statement the South Amer- 
ican utility system has produced this 
year to date. 

At 11.98 the milreis in October was 
only 2.21 cents below the October, 1926, 
level. In September there was a differ- 
ence of 3.39 cents. For the last two 
months of the current year milreis com- 
parison will become still more-fevorable. 


Goodyear Tire Earnings 


The Goodyear Tire and Rubber Com- 
pany of Canada, Ltd., reports for the 
year ended on Sept. 30 a net profit of 
$2,171,390 after interest, depreciation 
and other charges, comparing with 
$1,657,365 in the previous twelve months. 
The profit and loss surplus was $4,491,- 
805 on that date against $3,105,025 a 
year previously. Inventories were $3,483,- 
171, against $4,065,146. The company 
had no debts other than current bills. 

In commenting on operations for the 
year President C. H. Carlisle said: 
“Your two rubber plants have worked 
to their maximum capacity twenty-four 
hours per day throughout the year. 
Your inventories are comparatively low 
and your stocks are free from defective 
or slow-moving goods. The turnover of 
both crude and manufactured stocks has 
been greater than in any other year. It 
was necessary to add to our buildings, 
both at Bowmanville and New Toronto, 
so that we might better take care of our 
business for the present fiscal year. The 
cotton plant at St. Hyacinthe has oper- 
ated 22 hours per day each working day 
during the year. This plant enables us 
to control our own fabric construction.” 

Additions to plant during the year un- 
der review were placed at $622,165. The 
increase in unit production was equal 
to 32.3 per cent., as compared with an 
increase in net profits for the year of 
31 per cent. Raw materials were turned 
over 19.1 times, while finished products 
were turned over 13 times. There are 
no bonds outstanding and no other in- 
debtedness other than bills that are not 
yet due for discount. As no money was 
borrowed during the year. there were 
no interest accounts to pay. 


Sherwin Williams Report 


The first annual report of a leading 
industrial company covering the 1927 
period, that of Sherwin Williams Com- 
pany of Canada, Ltd., was published this 
week. It shows gross earnings down at 
$831,904 from $982,933 for the period 
ended Aug. 31, 1926, but it is pointed 
out that this decline is due to the loss 
of profits from the company’s interest in 


Lewis Berger & Sons of England, which 
was disposed of last year. The decrease 
in operating profits is offset largely 
by the practical disappearance of bond 
interest from the profit and loss account, 
because all the outstanding bonds of the 
company and its subsidiary, Canada 
Paint, were redeemed on Jan. 1 of this 
year. 

After deduction of .$141,069 for de- 
preciation, $27,919 for bond _ interest, 
$37,300 for tax reserve, and $31,576 for 
pension fund, net earnings available for 
dividends are shown at $594,040, and the 
usual preferred dividends of $240,450 
left $353,590 applicable to common stock 
outstanding, or the equivalent of 8.84 per 
cent. as compared with $381,441, equal to 
9.53 per cent. last year. Common divi- 
dends, at $240,000, left a balance of 
$113,590 for surplus account. 

President W. S. Fallis stated that for 
the current fiscal period volume of busi- 
ness had shown a substantial increase 
over the corresponding period of last 
year, and that the outlook for the com- 
pany appeared to he particularly bright. 


MERGERS 
share- 


LL proposals submitted to 
holders of the Abitibi Power and 
Paper Company, Ltd., at the special 

general meeting on Nov. 23, were 
unanimously approved without discus- 
sion. One resolution adopted provides for 
the acquisitor by the Abitibi Company 
of the common capital stock of the 
Spanish River Pulp and Paper Mills, 
Ltd.; Fort William Power Company, 
Ltd.; Manituba Paper Company, Ltd., and 
Murray Bay Paper Company, Ltd., on 
such terms and conditions as have al- 
ready been made public. 

Approvat-was also given to the in- 
crease in the present outstanding 250,000 
shares of no par common stock to 500,000 
shares, giving holders of Abitibi stock 
two shares for one, and raising of the 
authorized cummon stock capitalization 
to 1,500,000 shares of no par value. 

Other by-laws which received approval 
provided for increasinng the capital stock 
from $1,000,000 to $51,000,000 the addi- 
tional $50,000,000 to be divided into 500,- 
000 shares cf 6 per cent. cumulative pre- 
ferred shares of $100 par value, to rank 
after the present outstanding 10,000 
shares of 7. per cent. cumulative pre- 
ferred, and the resolution passed by the 
Board of Directors increasing the num- 
ber of directors from ten to twenty-one. 

A feature of the new 6 per cent. pre- 
ferred stock is that it will not have vot- 
ing rights except in the event of the 
company fuiling to pay four consecutive 
quarterly dividends. In that case votin 
rights will accrue to the preferred unti 
such time as all arrears of dividend have 
been paid. 


Canada Dry Has Option on Milwaukee 
Candy Concern 

The Canada Dry Ginger Ale Company 

has obtained an option to buy for $3,500,- 

000 the Campfire Corporation, a Mil- 

waukee candy manufacturing company, 





MONTREAL STOCK EXCHANGE 
Transactions for the Week Ended Tuesday, November 29. 








Sales. Stock High. Low. Last. 
5,398 Abitibi -141% 136 141 
Asbestos Carp . 36% «635 36 

Do pf 4 . o4 94% 

2 Alberta Grain -- 7% 72 7% 
Do pf 6 5 6 
165 Atlantic Sugar -- Bye @ 23 
0 Beigo Paper pf 106% 106 9s 

130 Bell Telephone -.11% DO% 0% 

465 B C Fishing 5 14% 14% 
200 Do 2d pf ae 2 2% ée 
285 British Empire St Ist pf. 1 1 1 
1,190 Do 2d pf wake ee 2% 2: 

79,928 Brazilian weer ys OE 219% 

6,310 Brompton 2 oees 1H TOM ATH 
1,250 Can Bronze scene 60 ti2 
8) )6§6—Do pf ‘ PF 108 109 
195 Can Canners ovdnecens 44 44 44 
81 Do pf : er 111 

210 Can Car & Foundry pf... 91 88 

i> Can Gen Elec pf . 63 60% 4 
171 Can Steam , .. 38 38 38 
241 Do pf “i 5 4 3 
38 Can Iron Foundry pf.... 58% 48% - 
219 Can Conn Cotton pf Oy «668 63 
11,545 Con Smelting “ 267% 253 264 
60 Cuban Cane Sugar . a 3% 4 
70,025 Dom Bridge ete - 7% 71 
211 Dom Coal pf wert ves) am 
1,535 Dom Glass ‘ -.. 188% 135 135 
28 Do pf coep eae 120 120 
1,449 Dom Textile . 130 127 130 
538 Famous-Players . 49 ww 
30))=—dDo pf -...104 101 103 
2,006 Pramer pl ....cccccccs 141 123 131 

498 Goodyear pf ’ 105 104% 104% 





Sales. Stock. High. Low. Last. 
576 Howard Smith .. 5 72% ##7i 72 
> Do pf Rb sacesiéenes< cone 116 117 
1,159 Int Paper pf ..107% 107 107% 
10,456 Int Nickel .... eo, ex 66% 
1,480 Lake of Woods...... 184 180 184 
576 Lake Ontario Br...... 23% ##24% 2 
8,179 Laurentide Paper .......111 108% 111 
215 Lyall Const ........0... ® 47 48 
3,749 Massey-Harris .......... 37% 36% 26% 
TEE sosesececsce ...108% 108% .. 
2,790 Montreal Power ...... 2 90 90% 
22,093 National Brew gecdeeceee. ae 108% 
470 N Mex Power........ .. 74% 72% TA% 
263 Ogilvie Flour Mill........435 360% 435 
20 Ottawa Power pf +oceeee 106 107 
245 Penmans ......... ae 1 2 
Dee PO BOD occ ccccccccoe Same 67% 72 
90  * eee eC 103 105 
3,305 Quebec Power ........ 78 76 77 
3,994 Shawinigan 86% 8 8% 
ee OO. canes oe 124 124 124 
198 So Can Power....... +313 113 113 
CoS Te FAMED 6 cccccce - % 4% 3% 
9,185 Spanish River ...........141 135% 141 
Pee «See. .ctesccces ae yi 10 th 
1,942 Steel of Canada...... 183 149 182 
39 at teenie xi oo oad 183 180 “ 
2,366 St Lawrence Fir......... 45% 40 45 
14,419 St Maurice Valley Paper 82 66% $77 
225 Do p a EE Eee 101% +108 
Re Se GED Secs cecccésoe ae 47 a 
4,680 Wayagamack ...........119 111 115 
8,634 Winnipeg Electric -104% 101% 101% 
- oS Qi SR er. ai 107 106% .. 
2,230 Do rights posowede 16 14 4 


Paul L. Bedel, President of the latter, 
stated this week. 

The Campfire company has been re- 
organized as the Campfire Corporation 
of Delaware as a step in preparation for 
the proposed merger, with approximately 
$500,000 additional cash put into the busi- 
ness. 


CHANGES IN 
CAPITALIZATION 


ANADIAN provincial bonds, which 
‘& always have enjoved a good mar- 

ket here, sold this week at excep- 
tionally high prices. The Manitoba and 
New Brunswick sales placed the credit of 
these Provinces on the best footing that 
they have had since pre-war years. In 
this connection it is pointed out that large 
blocks of various Canadian municipal 
bonds have been taken back across the 
border by Canadian investors, thus pav- 
ing the way for more favorable terms for 
future borrowing. 

The fact that the Dominion Govern- 
ment has sold an issue of $45,000,000 
three-year 4 per cent. notes to a group 
of Canadian banks in connection with 
the maturity of $63,437,250 5% per cent. 
Victory loan on Dec. 1, precludes any 
long-term borrowing in the market at 
present. The notes, it is understood, 
were sold the bankers at par, which is the 
first time since 1912 that the Dominion 
Government has been able to borrow such 
a sum on a 4 per cent. basis. 


Canadian Investment Trust Offering 


Canadian General Investment Trust, 
Ltd., is making an offering to sharehold- 
ers of one new share, par value $100, for 
each two shares held. The Board of Di- 
rectors has authorized the issue of war- 
rants pursuant to an understanding when 
the first issue of the Canadian Invest- 
ment Trust was made to the public that 
every subscriber would be given prefer- 
ential rights to take additional shares at 
a later date. 

The share capital of the Canadian Gen- 
eral Investment Trust has been absorbed 
much more rapidly than was at first 
anticipated. In issuing these warrants 
at. this time directors enable sharehold- 
ers to participate in the new stock of- 
fered by direct subscription at a price 
lower than accorded the public. The 
board has recently authorized a new 
issue at a premium of $5 a share and 
has limited the issue to $1,000,000. 

Shareholders have the privilege of 
paying for shares in instalments as fol- 
lows: $5 per share w the application, 
on or before Dec. 15, 1927; $20 on April 
1, 1928; $25 on July 2, 1928; $25 on Oct. 
1, 1928, and $25 on Jan. 2, 1929. Share- 
holders are under no obligation to take 
up shares being offered. 


Manitoba Provincial Issue 

An issue of $3,000,000 Province of 
Manitoba, Canada, thirty-year bonds 
was awarded this week as 4s to Wood, 
Gundy & Co. at a price of 92.657. There 
were seven other bids. The second high- 
est bid was 92.59, made by the Cana- 
dian Bank of Commerce. Under the 
terms of the sale bidders were permit- 
ted to submit tenders for the bonds as 
4%s, taking $2,765,000 of the bonds. 


Ontario Provincial Issue 

Offering of an issue of $5,174,000 
Province of Ontario, Canada, 4% per 
cent. bonds, due Nov. 1, 1928, to 1950, 
is being made by the First National 
Bank of New York, the Bank of Mont- 
real and Salomon Bros. & Hutzler at 
prices to yield 4 to 4.40 per cent. The 
bonds are issued for refunding purposes. 


Power Corporation Debentures 

Nesbitt, Thomson & Co., Ltd., is offer- 
ing an issue of $5,000,000 5 per cent, 
thirty-year convertible debentures or 
Power Corporation of Canada, Ltd., at a 
price of 98% to yield about 5.10. The 
conversion feature provides that de- 
bentures may be converted at the option 
of the holder at any time before Dec. 1, 
1932, into the no-par value common 
stock of the company on the basis of one 
share of stock for each $100 par value of 
debentures. 

The net assets of the company, includ- 
ing the proceeds from this issue, consist- 
ing of high-grade bonds and shares and 
common shares of subsidiary companies, 
are in excess of $20,000,000 
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ERMAN Y—tThe down- 
ward tendency on 
the Berlin Stock Ex- 
change. continued last 
week, but the market 
was very inactive. 
The weakness is 
ascribed to the suspen- 

; sion of sanction for 
municipal loans and to rumors that Mr. 
Gilbert’s forthcoming report will be un- 
favorable. 

Reports from 6,073 industrial, com- 
mercial, shipping and banking corpora- 
tions for the business year 1926-27 show 
that gross profits averaged 19.5 per 
cent on capital and net profits 4.9. Av- 
erage dividends were 4.5 per cent. The 
biggest average dividend was in the in- 
surance group, where it worked out 7.9 
per cent. In iron and steel it was 3.6, 
in chemicals 4.9, in textiles 4.9, in elec- 
tricals 4.5 and in shipping 3.4. 

Notwithstanding heavy losses on the 
stock exchange, conditions in the Berlin 
money market foreshadowed smooth 
month-end settlements and gave no in- 
dication of a higher bank rate. Day-to- 
day loans were offered far in excess of 
the demand, at 5 to 7 per cent. Monthly 
loans, however, remained at 8% to 9 per 
cent. 

The Finance Ministry has issued an 
elaborate report comparing the combined 
State, municipal and Federal expendi- 
ture in the two financial years 1925 and 
1918. In the market’s judgment this 
report goes far to justify the Ministry’s 
repudiation of the charge of waste. 

Although total expenditures in the 
three classes of budget rose from 548,- 
000,000 marks -to 11,871,000,000 in the 
twelve-year period, 2,700,000,000 of the 
increase represents direct war expendi- 
ture and 2,300,000,000 social expendi- 
ture, such as pensions, indirectly caused 
by the war. Cost of administration 
proper accounts for an increase of only 
22 per cent., whereas it is pointed that 
average living costs as compared with 
1913 had increased 50 per cent in 1925. 

The index of wholesale prices in Ger- 
many, published last week as of Nov. 
15, was 140.3, comparing with 140 in the 
report of Nov. 9, with 139.3 the two pre- 

ing weeks, and with 139.9 at the-end 
of September. 

Opening prices on the Berlin Stock 
Exchange on Nov. 29 were as follows: 











Par Value Price Price 
n in Pct. in 
: Rehsmks. of Par. Dollars. 
Farbenindustrie .... 200 24214 115.43 
Berliner Handels.... 200 15 102.34 
Deutsche Bank..... 100 148 35.22 
Darmstadter Bank.. 100 203 48.31 
Phoenix ............ 500 88% 105.62 
2 4 Sarees 100 148 35.40 
Siemens & Halske. 700 25234 421.09 
Schultheiss ......... 250 350 208.25 
Paketfahrt ......... 300 135% 96.57 
North Ger. Lloyd... 40 140% 13.40 
Disconto Comm..... 150 142 50.7 
Dresdner Bank...... - 80 143% 27. 
Reichsbank ........ 100 69 40.22 
Commerzbank ..... €0 154 21.99 
Harpener ...........1,000 176 418.88 
Gelsenkirchen 800 129% 246.57 
Mannesmann ....... 600 133% 191.00 
Ver. Stahlwerke....1,000 98% 235.32 
Wages continue to rise, but very 
slowly. The vernment’s report 


showed average weekly wages of skilled 
workers in twelve industries on Oct. 1 
to have been 49 marks 21 pfennigs and 
for unskilled labor 36 marks 84 pfen- 
nigs. 

the foreign trade returns for October 
are on the whole regarded favorably. Im- 
ports of raw and semi-finished materials, 
which declined in August and September, 
increased in October, which is taken to 
indicate that manufacturers expect con- 
tinuance of the home trade boom. Ex- 
ports as a whole and exports of manu- 
factures in particular reached a new 
high record. 

Imports of manufactures were 253,- 
000,000 marks, the largest on record and 
more than double the average monthly 
emportations of 1926. This also is taken 
to show that home consumption is un- 
diminished; nevertheless, although the 
total import surplus in October was.only 
284,000,000, against 4 high point of 449,- 
000,000 in June, the feeling is that, from 
the exchange market’s standpoint, the 
trade balance remains highly unfavor- 
able. It compares with an import excess 
of ad 129,000,000 marks in October, 
1926. 

In the first ten months of the present 
year imports of merchandise aggregated 
11,596,000,000 marks and exports only 














en 
LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold in the New York market for 
the week ended Nov. 26, 1927, and for the year 1927 to date, together with 
comparative figures for the same week in 1926, was as follows: 
N. Y. Stock Exchange. N. ¥. Curb 
Last week ...... $19,187,000 $3,533,000 
ee eee 16,944,000 4,569,000 
eS en ei 2,465,000 
IS aera p'a >< 5167-4 ash ole Greta guanten ... 796,644,000 228,197,000 
og OS SR ee ae ne a 656.554,950 153,083,530 
High. Low. 
10 Foreign Government Bonds ........... 106.69 106.51 
FOREIGN GOVERNMENT BONDS 
Last Week. Previous Week. Year to Date. Same Week 1926 
meee G6. ........ 1014%@1007% 100% 10274@100% 100 
British cons. 2%4s.. 547% 55 56 @ 54 5444@ 54 
British 444s ...... 96% 96% 9754@ 9434 937%4@ 93% 
French rentes (in 
Paris) 58.30@57.60  58.25@55.30 60.00@51.75  50.60@49.25 
French W. L. (in 
Paris) .. 75.45@75.00 75.40@74.50 79.90@61.00 56.50@55.20 
8,824,000,000. The resultant import sur- tection should be given to foreign i1 
plus of 2,772,000,000 marks compares’ vestors. Unfortunately, this statement 
with an export excess of 248,000,000 in is linked with an invitation, which might 
the same ten months of 1926. even be construed as a condition, that 
: ¢ : foreign investors in Mexico shoul 
Munich and Nuremberg Bond Redemption promptly become Mexican nationals 
The cities of Munich and Nuremberg’ This desire is natural enough from the 
have made new offers for the redemption President’s point of view, but it might 


of their paper mark pre-war and post- 
war bonds which have not been filed for 
exchange through any of the local ex- 
change agencies under the revaluation 
procedure, it was announced this week by 
the Special Commissioner for German 
Government loans. The offers of both 
cities will expire on Jan. 14, 1928. 

Munich bonds purchased before May 1, 
1920, will be redeemed at 8 per cent. of 
their gold value, and those purchased 
thereafter, at 1% to 2ffi per cent. The 
bonds, with coupons, renewal certificates 
and proof of dates of acquisition in case 
the bonds were purchased before July 1, 
1920, should be sent before Jan. 14 to the 
Stadthauptkasse, Zinsscheineinloesestelle, 
Munich, Germany. 

Nuremberg bonds will be redeemed at 
1% per cent. of their gold value irrespec- 
tive of the date of acquisition. Such 
bonds with coupons and renewal certifi- 
cates should be sent to the Staedtisches 
Rechnungsamt, Theresinstrasse 1, Nur- 
emberg, Germany. 

No bonds should be sent to the Special 
Commissioner’s office, which is at 42 
Broadway, N. Y., the Commissioner says, 
as he will soon finish his business there, 
leaving remaining details of revaluation 
procedure to banks which have been 
designated as depositories for mark 
bonds. 


United Steel Works Gain 

Sales of the United Steel Works Cor- 
poration of Germany for its first fiscal 
year, which ended Sept. 30, totaled about 
$330,000,000, against $290,000,000 for its 
first year of operation after consolida- 
tion, which ended March 31, an increase 
of 14 per. cent. Unfilled orders on Sept. 
80 were 33 per cent. greater than on 
Sept. 30, 1926. Average production of 
coal, coke, pig iron and raw steel in the 
fiscal year was about 20 per cent. larger 
than in the first six endils of operation. 
Employes on Sept. 30 were 7 per cent. 
more numerous than on Sept. 30, 1926. 

The corporation is a consolidation of 
leading coal, iron and steel concerns and 
produces about 40 per cent. of German 
steel output. 





Mexico 

While the upward movement in Mex- 
ican securities that followed the favorable 
decision of the Mexican Supreme Court 
on oil leaseholds has not made further 
progress, greater interest in all Mexican 
bonds has been shown. Sentiment in re- 
gard to our Southern neighbor has im- 
proved decidedly and during the past 
week many dormant schemes for Mexican 
enterprises have been revived and ap- 
pear to have a fair chance of material- 
izzing. 

The success of the flotation of the 
bonds and stock of the Potrero Sugar 
Company has given encouragement to 
plans for new Mexican projects, and, if 
the political horizon clears still further, 
Mexico may benefit from the abundance 
of capital available in the United States. 

President Calles, in an article published 
in The New York Times on Sunday, Nov. 
27, emphasizes his stand that full pro- 


well be pointed out that the desire on 
the part of the individual to becom« 
a Mexican national must be aroused by 
obvious advantages offered him which 
would make such a course attractive 


While the United States is unques 
tionably anxious for residents who make 
their living here to become citizens, there 
has never bé&en any coercion in this re 


spect, and except during war-time, 
discrimination has ever been made be 
tween citizens and aliens in respect 
business enterprises. At the same time 
90 per cent. or more of all aliens arriv 
ing in the United States after a ver 
short time are as anxious to apply for 
their first papers as the United States 
Government is to have them do so. 

If conditions are further stabilized in 
Mexico foreign residents will probably 
apply to become Mexican citizens on their 
own initiative, but coercion in this respect 
will never make for the desired loyalty. 

It must further be recalled to Presi 


dent Calles that only a small number of 
foreign investors are domiciled in the 
territory where their money is invested 
while the majority reside in the country 


of their origin and are induced to invest 
their money in enterprises controlled by 
their nationals. 

The financial history of the United 
States shows that previous to the out- 
break of the World War, some of the 
largest American industries were financed 
by European capital, and a demand fo1 
the representatives of the foreign capital 
to become American citizens has never 
been suggested. 

If the President meant by his state- 
ment that foreign capital should be sub- 
ject to the same laws as domestic capital 
in Mexico, no opposing argument could 
be advanced. 


France 

Money rates continued to be compara- 
tively firm on the Paris market. Outside 
discount rates for three months’ paper 
remained at about 3 per cent. 

Prices on the Bourse were generally 
heavy last week, that tendency being 
generally in accord with other European 
markets. Speculators were more disposed 
to liquidate old engagements than to 
enter into new ones, since no favorable 
coming events could be foreseen whics 
warranted buying on the Stock Ex 
change. 

Notwithstanding the last week’s favo) 
able foreign trade returns for October, 
French industry continued inactive, with 
rather noticeable slowing down in the 
textile trade. The number of unemployed 
working men receiving State help last 
week stood at.8,927, which compared with 
an Autumn low level of 8,662 on Nov 
5, but with 9,705 a month ago and with 
the year’s maximum of 82,300 in May, 
since which time there has been a prac- 
tically continuous decrease. 

In financial markets ~ stabilization of 
the franc is not expected before next 
Spring’s elections; Poincare’s decision in 
that respect is now regarded as irre- 
vocable. Financial opinion generally is 
that the Ministry will remain in’ powe 


News of Foreign Securities 


ntil that time. But, on the other hand, 
there is more or less concern expressed 





rding the probable results of the 
ay elections. 
Political agitation has already begun, 


s difficult even for experienced 
s to predict results, but at the 
=nt the impression in financial 
not very optimistic. This is 
due to the fact that the electoral 
m of the Moderates declares thal 
financial restoration of the country is fa 
from completed, that the position is still 
precarious, and that replacing of the 
it national union Ministry by a Left 
ernment would be sufficient to com 
mise greatly the good results already 
i7 It is felt that, however much 
these declarations 











of d may represen! 
rely political manoeuvre, they are not 
likely to reassure outside. financia! 


[t is impossible at the moment to 
scertain the exact amount of foreign 
ency held by the Bank of France, 
it is still estimated that it cannot 
be less than $900,000,000, including bills 
‘lassified under the heading “sundries 
hange brought forward,” which will 
elivered only when the bills fall due 
Austria 

I evere reaction on the Berlin Stock 
Exchange has indirectly had bad influ 
en n Central European stock markets 
[t is true that professional speculators at 
Budapest and Prague were not 

tly engaged in commitments at Ber- 

et the fact that a number of first 
econd class banks at Vienna were 

' large lots of German share 
reised a distinctly unfavorable effect 
Austrian Boerse business. 

argely as a consequence of this condi 

i number of buyers has dwindled. 
Notwithstanding the stability of the pri 
te discount rate and considerable ease 
ney, quotations on stocks are slowly 


Revenue from freight carried by the 
Austrian State railways during Septem 
ber amounted to 30,000,000 schillings for 
363,000,000 ton-kilometers, as against 
27,000,000 schillings for 309,000,000 ton- 
kil in September of 1926. The 
umber of trucks ordered in 1927 was 8 
per cent. higher than last year. From 

figures there is a disposition to 


ometers 


conclude that the halt in economic de- 


velopment is only temporary and that 
improvement ought to be expected in 
December 
Regarding the outlook of Austria for 
next year industrial and financial opinion 
s that much depends on whether, when 
and on what terms the expected new 
5100,000,000 loan for public works, al- 
sanctioned on principle by the 
League of Nations, will be procured. 
Since reduction of European customs bar- 
rie cannot be reckoned with for the 


present, Austrian industry must still de 
pend on revival in the home market. But 
such revival, owing to lack of domestic 


capital, seems likely to be brought about 
only by foreign loans and by the State 
pure one which such a loan would make 
possible. 

Negotiations were concluded with the 
National City Company of New York on 
Friday, Nov. 25, for a loan of $30,000,000 
to the City of Vienna for the develop- 
ment of municipal undertakings. 
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The following cable was received this 
week from the Vienna Chamber of Com- 
merce: 

“Unemployment figures, which began 
to rise ‘n October, are still on the in- 
crease. The largest contingent of unem- 
ployed is to be found in the building 
trade and among unskilled labor. 

“The position of the textile industry is 
still considerably more favorable than a 
year ago, but the volume of unfilled 
orders is declining and the outlook is 
somewhat less than favorable. 

“Conditions in the iron industry, metal- 
working industry and engineering works 
are fairly good and may possibly con- 
tinue to improve, in view of the invest- 
ment program of the City of Vienna, 
which will be carried out with the aid of 
a thirty-million-dollar loan. In addition, 
the capital expenditure of Federal rail- 
roads, for street cars, motor buses, elec- 
trical machinery will help. 

“The increase in savings deposits in 
October was considgrably above the 
average of the last twelve months.” 

Closing prices on the Vienna Stock 
Exchange on Nov. 28, were as follows: 


In In 
Shillings. Doliars. 
25.7 63 


Niederosteriche Escompt. 3. 
Bodencredit Anstalt (new 

shrs*) (6 old eq. 1 new)... .126.0 17.86 
Creditanstalt (mew shrs) (5 

old eg. 1 new). ae Gen 9.48 
Mercurbank (new shrs) (50 

old eq. 9 new). ‘ ; 8.1 3.97 
Wiener Bankverein (new 

shrs) (3 old ee. 1 new)... 40.1 5.66 
Alpine Montan. oeee . 43.4 6.13 
arp & Bendorf.... 17.1 2.42 

. Union (new shrs) 

( oli eq. 1 new) 38.5 5.45 
Leykam Josefstal. . 114 1.60 
Staatsbahn , . 28.5 4.03 
S:emens 23.1 3.26 





Great Britain 
New capital issues being marketed in 


BONDS 


American Storage Building $650,000 ist 
(closed) ser g oe. M & N, due Nov. 1, 
1930-1944, price 100, yield 6.50%, offered 
Nov. 16. Southwest Bond Co.; Leo G 
MacLaughlin; Pan-American Investment 
Co., Los Angeles. 

Antioquia, Department of, $4,000,000 ext sec 
° f g 7s, second Series, Aj & O, due Oct. 1, 

price 94%, yield 7.48%, yk Nov. 


25, ‘Guaranty Co. of N. Y.; International 
Acceptance nk, Inc., Y 
Arkansas Pewes. & Light Co. $3,000,000 addi- 

wo lst & ref g 5s, Series due 1956, A & 
due Oct. 1, price 99, yield 5.06%, 

oft fered pees 30. Harris, Forbes & Co.: 
. C. Langley & Co. ; Bonbright & Co.. 

| Old 


Eich, Corp. ; ae Anthony 

John Nickerson & Co me 

Avon Townshi my Dist. No. - Roches- 
ter, Minn., $144,000 44s, due _. 1957, yield 
4.16% to 4.15%, offered Nov. Detroit 
Trust Co., Detroit. 

Baker County Power Co. $500,000 Ist 20- yr 
g 6s, M & S, due Sept. 1 > os price 99% 
Offered Nov. 15. Davis, Longstaft & Co:: 
Paul C. Dodge & Co. Inc., C icago; How- 
ard F. McCandless, n Francisco. 

Batterymarch og (The), Boston (The 
w stock Trust), $1,500,000 Ist sf¢g via 


& Co.; 


M &N, due Nov. ; 1947, price 100, 
SOUR, . Nov. 30. Paine, Weber & 
Boston, Mass. City of; $3,903,000 reg 34s 
& D, due Dec. 1, 1928-1947, and 


and ene He ; 
197, res peevey: ca to a 
350% to 3.60% po 3%s to yield 3.60%, 
fered Nov. 28. Stone & Webster & Blodget, 
Inc.; Brown Brothers & Co.; Curtis & 
Sanger; Eldredge & Co. ; < Ss. p, Menaeiey & 
Co.; E. H. ; 

 ~h 84 County, 


Rollins & Sons, 

Brielle, Borough of, 

. J., $71,000 water 5s, due Nov 
 1938- 1957, yield 4.50%, offered Nov 
Boland & Preim, & Y 

Buncombe Co., N. Beaverdam Water & 
gone, District 5s, 500,000 5s, M & S, due 
Sept. 1932-1957, yield 4.60%, offered Nov 

29. Elaredge & Co., N. 

a Manufacturing District, Inc., of Los 

eles $850,000 Ist r e impvt 6%s, Series 
Ae ' J & J, due July 1, 1931-1947, price 101, 
offered Nov. 19. Hunter, Dulin & Co.; 
Citizens National Co., Los Angeles; Jack- 
son & Curtis, Boston; Illinois Merchants 
Trust Co., Chicago. 

Columbus Electric and Power Co. $2,000,000 
additional ist & ref g 5s, Series “B."" M 
N, due Nov. 1, 1954, price 101.87, yield 4%% 
offered Nov. 30. Estabrook & Co. ; Stone 
& Webster & Blodget, Inc.; Parkinson & 
Burr, Boston. 

=, Milner & $4,500,000 10-yr 54% 

f g (closed) ae M &N, due Nov. 1, 
1937, price 9944, offered Nov. 28. The De- 
troit Co., Inc.; First National Co. of De- 

; Guardian Detroit Co., Inc.; 

. Lynch Co.; Ames, Emerich & 
Co., In Nicol, Ford & Co.; Keane, Hig- 
bie & Co., N. 

Dallas Sanitarium (The). Dallas, Texas, 

,000 Ist ser 6s, M & N 15, due Nov. 15, 
930-1942, price 100, yield 6%. offered Nov 
21. Caldwell & Co., St. oor 

East Orange, N. J.. $791. coup g£ 

‘ 1928-19 1951, yield 3 60% 
to 3.95%, offered Nov. 30. Phelps, Fenn & 
Co.; Graham, : sm & Co.; Robert Win- 
throp & Co., N. Y. 

Economie at ae Trust, Ltd.. $1,000.000 
lst coll tr 30-yr =, Series ‘A.’ M & 'N. due 


Nov. 1, 1957, price 100. yield 5%, offered 
Nov. as. Cochran, Hay & Co., Ltd., 
Toronto 

Flatbush. Industrial Building. Brookivn, 
$850,000 Ist fee ser g 6s, M & N 24. due 
Nov. .. a a ws 5.80% to 6%. of- 
we * . Straus & Co., Inc., 


London are still numerous, but mostly on 
behalf of home industrial undertakings 
The bulk of new issues recently offered 
has been successful, but investors are 
exercising greater and greater discrim- 
ination. For instance, the offer of 5,250,- 
000 in £1 shares by the International 
Sleeping Car Trust came in for a good 
deal of criticism and the underwriters 
had to take about 90 per cent. of the 
amount. 

The Australian Commonwealth’s 5 per 
cent. loan for £7,000,000 sterling at 97% 
appeared very unexpectedly last week 
and upset the market. Australia was 
criticized 1s inclined to over-borrow, ana 
the underwriters will probably have to 
take a large proportion of the loan. 

On the Stock Exchange conditions are 
not unfavorable. There is still consider- 
able activity in some leading industrials, 
but bankers are discouraging speculation 
and, except with one or two individuals 
the open account is relatively small. The 
rubber share market shows signs of re- 
viving in view of the recovery in price 
of the commodity which is being actively 
bought by Germany, France and America. 

Coal export trade is still very unsatis- 
factory, and a severe depression prevails 
in the South Wales colliery zone. The 
made in the near future by J. & W. 
Seligman & Co., and the National City 
Company, and will represent the first of 
a series of issues to be known as the 
Peruvian National Loan. The bankers 
have announced that an agreement has 
been reached with the President of Peru 
and that the necessary papers are being 
drawn. It is understood that two other 
anthracite «rea, however, reports some 
improvement in demand. Coal output for 
the week ended Nov. 12 was 4,864,500 
tons, against 4,762,100 in the previous 
week. Miners working aggregated 978,- 


800, compared with 981,100 in the previ- 
ous week. 

Last week’s report on the total unem- 
ployed workingmen in England as of 
Nov. 14 gave the figure of 1,125,749, 
which was a further increase of 14, 049 
for the week. 

Selfridge Provincial Stores Dividend 
H. Gordon Selfridge Jr., — 
the annual meeting of the Selfridge TO- 
vincial Stores, ,Ltd., announced a divi- 
dend of 7 per cent. on the £3,222,000 
capital. He said that if the expenses of 
flotation had not been paid out of the 
revenue they would have been able to 
pay 11% per cent. on the preferred and 

8 per cent. on the ordinary shares. 


Italy 
Following are the prices of important 
Italian shares on Nov. 29, quoted in dol- 
lars on basis of prices on Milan Stock 
Exchange: 






. Bid Asked 
Banca Commerciale Italiana.... 65% 
ae 42 
Adamello Electric .............- 12 
Igctta Preechini ........cccceces 
a 17 
Italian Edison ............ . 


United Electric Service. 
Lombard Electric .. 
Sip. Electric ..... 

‘Adriatic Electric 


A 
6 
" 
- if 
Seso Electric .. ‘ y 
Terni Electric . . 21 22 
. 10 1 
1 10 
PD dtcsneanenedednasades ade 





Montecatini .... 
Fiat Motor ..... 
Pirelli (rubber) .. 

i ere > 
Navigazione Generale Italiana. . 


Peruvian Loan 
Offering of an issue of $50,000,000 
bonds of the Republic of Peru will be 
banking groups competed for the loan. 
The last issue of Peruvian bonds was 
one of $15,000,000 7s brought out in mid- 
March by a banking group headed by the 


Current Security Offerings 


BONDS 


ny 3 Portland Cement Co. $1,750,000 Ist 
f g 6%s, A & O 15, due Oct. 15, sees 

ield 6.70%, offered Nov. 29. E. 

Sons; A. B. Leach & Co., Le 


actos 99, 
ae aa 


eb (Walter C.) Apartment Hotel 
$110,000 ist re Sys: A & O, due Oct 
1930-1943, price 100, yield 6.50%, offered 
Nov. 21. The Mayer-Kiser Bank, Indi- 
anapolis. 
Indianapolis Motor Speedway Corp. $700,000 
(closed) 15- sf Gus. ¥ & A, due Aug. 
1942, price 1 Y yield 6.50%, offered Nov. 
36. Benj. Dansard & Co., Detroit. 
cungie Gardens, Inc., $200,000 ist (closed) 
J & J, due Jan. 1, 1933-1944, price 100, 
yield 6.50%, offered Nov. 21. Jungle Gar- 
dens, Inc., New Orleans. 
Lackawanna, N. Y. + On of, $812,000 g 44 
M & N, due Nov. glt8-1954, vield 3.60% 
to 4%, offered > ly . L. Allen & Co. ; 
aegem, Parsons nl Sat Stephens & Co.’ 


Leemore Co. (The), Cleveland, $100,000 Ist 
leasehold 6s, Series ‘‘A,’’ due Dec. 1, 1928- 
1939, price 100 to 97.43, offered Nov. 21. 
R. B. Keeler & Co., Cleveland. 

Malden Plaza (The), Chicago, $116,000 ist 
r e 64s, A & O 10, due April 10, 1929, to 


Oct. 10, 1934, price 100, yield 6.50%, of- 
fered Nov. 28. Hughes & Co., Chicago. 

Masonic Temple Building, Port Arthur, 
Texas, $110, Ist ser 6s, J & D, due Dec. 


1, 1928- ae hee te to 101, offered Nov. 
21. C. is & Co., New Orleans. 

Medical hrte Building, Dallas, Texas, $250,- 
000 coll gtd 5% notes, A & 01 15, due Oct. 
15, 1928, price 99%, offered Nov. 28. Bitting 
& Co., Dallas. 

National Layton ety Co. $175,000 
Ist ser 54s, M & N, due Nov. 1, 1929-1937, 
ee 100, yield 5.50%, offered Nov. 28. 
econd Ward Securities Co., Milwaukee. 

National Union Mortgage Co. $1,000,000 
54s, M & N, due Dec. 1, 1932 and 1937 
rice 100, yield 5.50%, offered Nov. 21. 
ackubin, Goodrich & Co., Baltimore. 

New London, Conn., City of, omens 
school 4s, J & D, due Dec. '1, 1928-1947" 
rice 3.80%, offered Nov. 28. Dewey, 
acon & Co., ¥. 

New York, ky Haven & Hartford Equip- 
ment Trust of 1927, No. 2, $4,500,000 44% 
ea tr ctfs, J & D, June 1, 1928, to Dec. 1, 

to eo offered Nov. 
Halsey. Stuart & Co., Inc., N. Y. 
Nowe American Light & Power Co. $5,000 
000 30-yr s f g debs, $1,500,000 Series “ah 

54s, and $3,500,000 Series “B’’ 54s, J & J, 
due July 1, . price 96%, yield 5.75%, of- 
fered Nov. 30 H. Rolling & Sons; Mar- 
shall Field, Glore. Ward & Co.; Spencer 
Trask & Co.: Blyth, Witter & Co. -* 
and Illinois Merchants Trust Co., eyo) 

North Carolina, State of, $3,500,000 4s, J & J. 
due July 1. 1945-1948, yield 3.90%, * offered 
Nov. 29. First National Bank; Bankers 
Trust Co.; National City Co.: Eldredge & 
Co.; B. J. Van Ingen & Co.; Wm. R. 
Compton Co.; The Detroit Co., Inc.; Kis- 
sel, Kinnicutt & Co. Hornblower & 
Weeks; Redmond & Co.; Stone & Webster 
& Blodg et, Inc.; E. H. Rollins & Sons; 
Phelps,” Fenn & Co.; Curtis & Sanger; 
Taylor, Ewart & Co., Inc.; Geo. B. Gib- 
bons & Co., Inc.; Salomon Bros. & Hutz- 
ler; National Park Bank, N. Y.; St. Louis 
Commerce Co., St. Louis; [Illinois Mer- 
chants Trust Co., Chicago: Wachovia 
Bank & Trust Co., Winston-Salem; First 
Minneapolis Trust Co., Minneapolis, and 
Citizens National Bank, ae. 

Norwell ae. Chicago, "$255,000 
M&S due March 15. 1929- i937, vield 

5.50% to o%, offered Nov. 28. Union Trust 

Co., Chicago. 


BONDS 
North Brunswick, N. J., Township of (Mid- 
dlesex Co.) $225,000 sewer 44s, J & D, due 


Dec. 1, 1928-1947, yield 4.15% to 4.25%, of- 
fered Nov. 29. Boland & Preim, N. Y. 
a ae | oes eo Co. $800,000 Ist lien 
7-yr s t§ 64s, Series ‘“‘A,””’ M & S, due 
Sept. 1, 1 A eee 2 100, yield 6.50%, offered 


Nov. 19. Wilsey & , Chicago. 
Oliver Salt Co 0. $500,000 Any 5-yr s f 6s, 
A & O, due Oct. 


1, 1932, price 100, yield 
6.50%, offered Nov. 21. & 
Co., San Francisco. 

Pacific Coast Joint Steck Land Bank of 
San Francisco $600,000 5s, due Sept. 1, 
1957, price 102, offered Nov. 21. arris 
Trust & Savings ——_ Mey ° 
Philadelphia, Pa., City of $2. 060,000 school 
D, due A. 1, 1938-1957, 


dist g 4s, 

rice 101% to 102% offered Nov. 28. Na- 
ional City Co.; ore Forbes & Co., 
| SS! * ways Grah am, Parsons 
& Co.; eurtona! s Son & Co., Phila- 
delphia. 


Power Corp. of Canada, Ltd.,; , page 5% 
30-yr conv debs, Series “A,”’ J & due 
Dec. 1, 1957, price 98 oftered ¥..9 25. 
Nesbitt, Thomson & Co., Montreal. 

ty erian Hospital of New hey. $500, - 

eA lst ser g 5s, J & due Dec. 1, 
1932-4 price 100, yield on ‘offered Nov. 
21. New Orleans Securities Co., Inc.; 

A. Trufant, New Orleans. 

Roanoke Building, Minneapolis, $550,000 ist 
leasehold ser 6s, J & J 25, due Jul 
1930-1937, price 100, yield 6%, offered Nov: 
21. Peabody, Houghteling & Co., Chic 

Rutherford, N. J., Borough of, $190, 
school dist 44s, J & D, due Dec. a 1929- 
1950, yield 4.1 lb%, offered Nov. 29. 'H. 


Mitchum, Tu y 


Allen & Co., 
San Diego First Nosenes Co. ,750,000 ist 
&colltrsf M & N, due Nov. 1, 1942, 
rice 100, yield 5.50%, ‘offered Nov. 28 


n lo-London- Paris Co., San Francisco. 
San Diego Trust & Savings poling $1,200, - 
000 Ist (closed) s f g 6s, ue July 
1, 1947, offered Nov. 28. San Diego Trust 
& Savings Bank, San Diego 
San Francisco Bay Toll- Bridge Co. $2,000,000 
ag artic s f 7% debs, M & N, due Nov. 
1942, price 99%, yield Th, offered Nov. 
2B. Paine, Webber & Co., » A 
Tacoma Aate. (The), ee. City, Mo., 
600,000 1 ,M &N, due Nov. 1, 1929- 
934, Meld. 6% to 6.50%, offered Nov. 28. 
Arthur Fels Real Estate Mortgage Co., 
Kansas City, Mo. 
Union Atlantic Co. $4,000,000 10-yr ans, 
M & N 15, due Nov. 15, 1937, price Se 
a i offered Nov. 29 


Guaranty Co 
vanaee Water Power Co. $5,900 1st 
(closed) and genl g 54s, A & O eS Oct. 


1, 7. price yield ag 7 offered Nov. 
29. Lee, Higginson & Co., Y. 

Victory Sparkler and Scocialty Co. $350.000 
1st s f 64s, due Nov. 1, 1937, price 99%, 
offered Nov. 21. The Century Trust Co., 
Baltimore. 

Virginia, Commonwealth of, $1,425.000 ref g 
J, due July 1, 1962, yield 3.75%, of- 
hase Securities Corp. ; 

Stone & Webster 


. 1952, price 90%, yield 
* The National City 
& ; Beware B. Smith 
« Co.; Kissel, Kinnicutt & Co.; E. H. Rol- 
.: Cassatt & Co., Phila- 
deiphia, an -_ Continental & Commercial 
‘0. 
Asseriean © National Bank and Wheat, Gal- 
leher & Co., Inc., Richmond. 
Wahnsia Apts. ., Chicago, $42,000 ist r e 6s, 
due June 15, 1 29-1934, "vield 5.50% to 6%, 
offered Nov. 28. Union Trust Co., Chicago. 


Seligman house at the price of 96%, to 
yield 7.48 per cent. In May a syndicate 
headed by the Seligman company mar- 
keted an issue of $1,500,000 bonds of 
the Province of Callao, Peru. 

The various issues of Republic of Peru 
bonds listed on the New York Stock Ex- 
change have been exceedingly active dur- 
ing the last few weeks and have been 
selling at or close to the high points of 
the year. 


Norwegian Utility Issue 


An issue of $5,000,000 Vamma Water 
Power Company first and general mort- 
gage 5% per cent. bonds, due on Oct. 1, 
1957, which is being marketed at 98 and 
interest, to yield 5.65 per cent., by Lee, 
Higginson & Co. The company is a sub- 
sidiary of the Hafslund Company of Nor- 
way. Proceeds of the issue will be used 
to retire bonds and bank loans and to 
finance new construction. 


Colombian Bond Offering 


An offering of $4,000,000 Department 
of Antioquia 7 per cent. external secured 
sinking fund gold bonds, second series, 
due 1957, at 9414 and interest, to yield 
more than 7.48 per cent., was made this 
week by the Guaranty Company and the 
International Acceptance Bank, Inc. The 


bonds will be secured by a first lien on- 


75 per cent. of the gross revenues of the 
department’s liquor monopoly. This pro- 
portion of the gross revenues totaled 
$1,934,234 in the year to Sept. 30, against 
$1,755,620 in the preceding like period. 

Proceeds of the offering will be used 
to retire about $1,353,000 internal 10 per 
cent. bonds and to continue the construc- 
tion of a highway from Medellin to the 
Caribbean Sea. The Colombian Govern- 
ment has subsidized one-third of the cost 
of the highway. 


BONDS 


Winston-Saiem Journal Co. $150,000 ist ser 
6s, due 1929-1939, price 101 to 100, offered 
en 21. Oliver Anderson & Co., St. 

uis. 


STOCKS 


Beneficial Loan Society, Trenton, $125,000 
8% cum pf, and $25,000 Class ‘‘A’”’ common, 
in units of 5 shares pf and 1 share com at 

per unit, offered Nov. 28. Clarence 
Hodson & Co., Inc., N 

Building Products, Ltd., 
voting, Class ‘‘A,”’ 
fered Nov. 22. A. E. 
Toronto. 

City en =>. of Chattanooga $1,000,000 6% 
a a price 100, yield 6%, offered Nov. 

First’ Securities Co. Chattanooga. 

Pr reso Shares, Iric., $3,000,000 cum gi: 
M, 15, par $100, price par, yield 6% 
offered Nov. 22. Otis & Co., Cleveland. 

General Bronze Corp. $1,500,000 (only part 
represents new financing) 7% cum conv pf, 
J, A, J, O, par $100, price par, and a lim- 
ited amount of common at $20 per share, 
offered Nov. 25. uy Hill Trust Co.; 
Hitt, Farwell & Co., N 

Guardian Investment. Seis a cum pf 
beneficial ownership ctfs, J, A, J, O, of- 


60 000 shares non- 
no par, price $22.50, of 
Ames & Co., Ltd., 


fered Nov. 2. F. E RE, & Co., 
Hartford. 

Holiday Breweries, Ltd., $125,000 7% cum re- 
deemable pf, par s* 47 par, ‘yield 7%, 
~ Nov. 18. R. M. & Co., Mon- 
trea 


Iowa Public Service Co. 4,000 shares $6.50 


lst cum pf, J, A, J, O, no par, price $100, 

geseres ov. 25. Harry Polk & Co., 
Des Moines. 

McKesson & Robbins, Ltd. (of Canada) 


1,000,000 7% cum conv pref, M & N, par 
100, and 5,000 shares common, no par, in 
units of 1 share pf and % share com at 
102 a unit, offered Nov. 11. "it ‘Brad: 


rust pat Brid eport; Edward 
ley & Co., ew Haven; R. Griggs 
Co., Wetectus; , and Fuller, B chtae Al- 


drich & Co., Hartford 
National Radiator Corp. 65,000 shares com, 
" J, S, D 15, no par, offered Nov. 30 
J. & W. Svigmen & Co.; Chas. D. Barney 
& Co., N. Jackson & Curtis, Boston. 
Ontario ROE. Plantations, Ltd., $500,000 


7% cum _ y r $100, price par, yield 7%, 
bonus 0 ares no par com, offered 
Nov. 21. 5. F. MacKay & Co., Ltd., To- 


ronto; Barrett & Wood, Ltd., Montreal. 

Quebec Realty Corp. $200,000 1% cam pf, 

rice » Par. yield 7% (each 2 shares pf carry- 

ng a bonus of 1 share no par com), of- 
fered Nov. 18. Quebec ealty Corp., 
Quebec. 

Second Investment Fund (Security Manage- 
ment Co.) shares in units of 1 share Class 
“A’’ and 1 share Class ‘‘B,’’ offered Nov 
28. Maynard, Oakley & Lawrence, N. Y. 

Service Station Equipment Co., Ltd., 35,000 

res non-voting Class ‘‘A,’’ no par, price 
26.50, offered Nov. 20. A. E. Ames & Co., 
td., Toronto. 

Southern as Gas Corp. 75,000 shares 

cum pf, J, A, J, O, no par, price 
$100, offered Nov. 26. Hunter, Dulin & 
Co.; Peirce, Fair & Co.; Blyth, Witter & 
Co.: Bond & Goodwin’ & Tucker, Inc.; 
Banks, Huntley & Co American Na- 
tional Co.; Union Bank & Trust Co., Los 
Angeles 

Windsor Bote, Ltd., $2,250,000 64% cum 
redeemable pf, M, J, S, D, par $100, price 
be vield a 56m offered Nov. 28, with bonus 
of % share uo par com Royal Securities 
ae Nesbitt, Thomson & Co., Ltd., Mon- 

rea 
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MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEKLY DEBITS TO INDI VIDUAL ACCOUNTS 
j 140 CITIES OUTSIDE NEW YORK “ 260 CITIES OUTSIDE NEW YORK 
a ‘an SG ADJUSTED FOR SEASONAL VARIATION NOT ADJUSTED FOR SEASONAL VARIATION 
ff a T | | ye ry a 
| 
| | | 
| | | | 
j ! } ” 
eT ¥ | | | | x14 cle 7 «| 
< } } | «<le< 
4 | | wht od J 
3 | ig E 
" | 3/8 | 9] 
5 720 6|5 re 9 | 
" | nlw : 7) 
6 | 8/8 i | 
3 | 3}3 3 | 
a i 6 2° ss | 
4 
i L : - ns 1 1 I 7 i " i ee lo 4 | 4 | 
1920 1921 1922 1923 1924 1925 1926 1927 JAN FEB MAR APR MAY UN L AUG SEP OCT NOV DEC 
7 : e > . 
Debits to Individual Accounts by Banks in Reporting Centres 
4 (In thousands of dollars) 
Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8. Dist. 9 Dist. 10 Dist. 1 Dist. 12 Total Tot. Outside 
; Week ended— Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapolis. Kansas City. Dallas San Fran. 12 Diets. N. Y. City. N. Y. City. 
. FF SE Oe $787,841 $8,590,436 $647,553 $733,848 $324,472 $273,952 $1,399,010 $331,775 om. 698 $337,406 $196 os $852, 966 $14,697,042 $8,205,234 $6,491,808 
c Bs Bi Eieedsccccccus 758,490 9,210,810 628,665 726,784 337,855 294,004 1,510,972 343,979 230,745 324,529 197,2 894,441 15,458,490 8,812,315 6,646,175 
i _ S & SeeRQreens 677,366 6,597,352 533,403 672,135 312,249 267,919 1,285,421 297,560 188,830 307,506 183 323 695,825 12,018,889 6,252,182 5,766,707 
Fl . 
i 
f Statement of Member Banks Statement of the Federal Reserve Banks 
i] PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN (In thousands of dollars.) 
t LEADING CITIES at and ayaa ——- 
' (In thomseads of dollars) ‘ Combined Federal Reserve Banks. N. Y. Federal Reserve Bank, 
rtin RESOURCES: 
—Member Banks.— ——Chicago.———_ Nov. 30, Nov. 23 Dec. 1, Nov. 30 Nov. 23 Dec. 1, 
phat 23, Noy Now 2t, Now. 23 Now» a Gold ga Federal Reserve 1927 1927 1926 1927. ° 1927. | 1926 
| P - » ° - le GROTIEE ccccccccccscssccccse $1,476, 25 $1,569,165 $1,342,346 y 973.312 
Number of reporting banks. . 659 659 691 45 45 45 | Goll redemption fund with? "=> $1,500.1 M2268 = SSTELOSE GETN,OES $278,512 
—_ and discounts: nent U. S. Treasury........ ‘++ 49,238 41,594 59,599 13,678 9,878 16,001 
leat ehsalin as a bonds: giild 381 $121,887 $146,121 $12,913 $13,902 $14,511 | Gold held exclusively — 
ecur y OCKS an onds , 204, ‘ % 5, 74 $ & J agains - - notes.....$1.525.491 $1,610,759 $1,401, $288, 6 $289,312 
All other loans and discounts.. 8,810,679 8,778,119 8,813,322 668,396 662,683 713,101 | Gold settlement fund with sms - 101,965 = S20B, TES = GBNE,ONG = $288,518 
OORG..cscsceces 631,911 588.0 7: ¢ 7 i 287,778 
Total loans and discounts. . $15,130,495 $15,130,322 $14,325,186 $1,466,171 $1,452,850 $1,394,225 | Gold and gold certificates . 39,979 = 261,208 272,356 = 287,77 
Investments: held by banks. -+ 647,584 661,172 687,701 415,208 422,981 425,908 
U.S. Government securities.. 2,788,237 2,770,789 2,406,144 195,845 195,901 159,975 : ammenasi | <mesintasbaste 
Other bonds, stocks and se- Total gold reserves......$2,804,986 $2,859,938 $2,829,625 $965,157 $1, 040,283 $1,002,999 
GED 9 Sass wthe Se sncveceses 3,524,885 3,522,591 3,117,732 223,518 225,053 207,029 Reserves other than gold... 134,904 132,687 126,526 24,575 25,618 24,845 
Total investments ......... $6,313,122 $6,293,380 $5,523,876 $419,363 $420,954 $367,004 Total reserves ....... . $2,939,890 $2,992,625 $2,956,151 $989,732 $1,065,901 $1,027,844 
Total loans and investments... 21,443,617 21,423,702 19,849,062 1,885,534 1,873,804 1,761,229 Non-reserve cash......... 58,274 54,117 49,116 17,200 15,234 12,940 
¥ . Reserve balances with F. R. Bills discounted: 
, DD. Scccccsckubes é 1,759,392 1,825,648 1,623,746 171,027 183,826 170,583 Secured by U. S. Govern- 
' Cash in vault......... 25 280,337 263,509 298,687 19,190 18,335 21,773 ment obligations ....... 345,070 286,826 351,060 132,873 98,259 85,567 
Net demand deposits. .. 13,727,496 13,763,419 12,883,739 1,281,385 1,267,788 1,208,650 Other bills discounted.... 131,955 131,469 294,416 15,242 14,593 54,544 
Time deposits ...... 6,448,135 6,424,238 5,774,104 564,806 565,427 518,357 ’ : i. ts REE Se a zs 
Government de osits ? 110,973 315,296 74,081 9,526 27,252 5,397 Total bills discounted.... $477,025 $418,295 $645,476 $148,115 $112,852 $140,111 
Due from banks. . .. SS «les owe 148,310 161,730 145,372 | Bills bought in dpen market. 354,740 326,710 368,163 104,063 84,645 108,51 
Due to ae & AN eee S,0nG,vee . 37Iate tt ke 371,248 377,850 338,316 | U.S.Government securities 
Bills payable and rediscounts Bonds .........0000+20000: 264,732 264,688 48,021 47,946 47,357 2,657 
with F. R. banks: Treasury notes..... 55,611 51,428 112,912 8,305 7,326 19,386 
Secured by U. S. Government Certificates of indebtedness 227,492 305,116 144,975 57,811 73,682 37,816 
SEE a ocnncs Pike 0¥'o-060 212,340 161,856 251,869 7,949 5,686 19,688 ~———— —_—_—— - 
ME ING Axladdl Onde es cn bcdeness 61,741 70,712 179,908 1,917 2,800 3,861 Total U. S. Government a 
. -_— _ securities .......... $547,835 $621,232 $305,908 $114,062 $128,365 $59,859 
Fetal borrowings from F. R. Other securities...... 915 635 2,564 cmdigare. oe  idiaatca 
AAR ea $274,081 $232,568 $431,777 $9,866 $8,486 $23,549 a —-——-  ——___— 
Py | and weguattios $1,380,515 $1,366,872 $1,322,111 sane. 7.88 $308,488 
° ue from foreign banks. 566 965 652 K 652 
Statement of New York City Member Banks Uncollected items....... :. 2 692,230 706,811 729,046 179,716 177,400 175,872 
Bank premises......... bas 60,001 59,945 60,106 16,284 16,276 16,740 
(In thousands of dollars) All other resources. ..... 13,991 13,707 15,339 5,071 4,959 3,154 
Nov. 30, Nov. 23, Dec. 11, -——_ Ss ——_-— - 
1927. 1927. 1926. $5,145,467 $5,194,642 $5,132,5: , ,605, $1,545,6 
tuasher of reporting ORE ee ee 52 52 52 Total resources..... . ), 145,46 $5, 194,64 32,521 $1,574,456 $1,605,845 $1,545,690 
Loans and discounts i cS: 
Secured by United States Government obligations.. _ $44,489 $37,985 $45,512 LIABILITIE 
Secured by stocks and bonds..............-.2++e+++- 2,499,022 2,394,992 1,915,545 Federal Reserve potes in Pi a . - = 
All other loans and discounts.................-00008 2,680,972 2,675,313 2,584,031 actu: al circulation..... $1,716,574 $1,728,703 $1,771,626 $362,735 $369,132 $390,534 
—_—— ts: 
NE IC ee es 224,483 $5,108,290 $4,545,088 i r bank—reserve ac- 
siainemer’ ane ” 970,963 969,837 880,832 Noun nae ; 2 378,568 2,392 eee. 786 964,976 aos, ae6 
United States Government securities............... K F " overnment ........ 2,093 3,455 
 (r<s cteeeakidawen 917,772 902,671 853,546 Fo: .gn bank ..... 4,842 864 1,937 4,041 
ee eae SOCeTEES z = —__— —_—_—— |. Ot. i aepesite qa Seer 27,672 12,283 13,499 8,609 
Total investments ...........-.scceceeeseseccececee 1,888,735 $1,872,508 $1,734,378 R ~ ——— -= imei’ sanniielastemams — 
Total loans and OE” EES EPEC EEE BREST 6,980,798 6,279,466 "} etal deposits. . $2,413,170 $2,435,790 $2,324, 360 $953,725 $980,977 $901,669 
—— balances with Federal Reserve banks....... 754,737 776,674 724,586 | Def.-rred availability items. 637,726 651.939 667,987 152,058 140,859 152,903 
im vault ...... 00-2222 e eee eee e cece ceeeet eee ten ees 59,961 66,833 60,672 Capital paid in....... 131,698 131,649 124,462 40,167 40,134 "36,221 
Net ot demand GOPOGIE .. 2.02 cescoservecsccccsorsccess 5,613,683 5,452,294 5,085,327 | Surplus .............. 228,775 228,775 220,310 61,614 61,614 59,964 
ES ORE ore 1,065,386 1,068,821 900,126 All . liabilities. 17.52 17,786 23,776 4,157 4,129 4,399 
Government deposits ..........ccccccecccsaccccceteces 2,658 26,113 19,682 cacibdigish: -. iilabaninpiandaie : 
Y- Due from Danks... .....-2-0sccsscccsccccsescecccsvens 101,688 97,488 105,224 Total liabilities....... .$5,145,467 $5,194,642 $5,132,521 $1,574,456 $1,605,845 $1,545,690 
NE OR Ns de 0 d.n.4.0 uc inks 004 oceokt mavens 06004500512 1,437,069 1,256,384 1,065,643 ‘Suita ab total renetves t6 de- 
Bills payable and rediscounts with F. nks posit and Federal Reserve 
Secured by United States Gov ccmanont “obligations. . 93,375 66,175 os.o00 note liabilities combined 71.2% 71.3 72.2% 75.2% 78.9% 79.5% 
GN oars cab eb ea vc ccscnccncageusndccipevensoes. 3.824 __ 1,955 995 | Contingent lability om bilis 
Se Federal Reserve banks... $97,199 $68,130 905,795 | Purchased for foreign cor- 196186 $186,781 $48,889 $51,142 «$54,451 «$13,506 
evis e 
BROKERS’ LOANS (New York Reporting Member Banks) Comparative Statement of Federal Reserve Banks 
(In thousands of dollars) Cc — D 2 
For Own For Out-of- For Total Total ondition Dec. 
Account. Town Banks. Others. Total. Demand. Time. Gold Total } rotal U.S. F.R. Notesin Due Members Ratio 
$1,276,841 $1,270,032 $963,976 $3,510,849 $2,695,805 $815,044 District. Discounted vt. Secuy Circulation Reserve Acct &c. 
88,881 1,292,578 999,827 3,481,286 2,666,067 815,219 SS eee ; sive 12 29 000 $38,570,000 $34,235,001 $134,781,000  $151,491,000 66.0 
202,833 1,260,215 993,067 3,456,115 2,641,797 814,318 | New York ......... 965,157,000 148,115,000 114'062/000 362,735,000 939,795,000 75.2 
1,125,439 1,277, 981,759 3,384,529 2,576,738 807,791 | Philadelphia ...... 183,162,000 40,682,000 44,730,000 137,835,000 141,509,000 67.9 
1,082,938 1,279,378 1,009, 3,371,705 2,579,173 792,532 | Cleveland ......... 300,817,000 39,987,006 60,857,000 211,635,000 190,168,000 76.9 
8, 1,324,068 971,475 3,343,777 2,559,885 783,892 | Richmond ......... 69,716,000 18,953,000 12,417,000 76,478,000 71,071,000 51.0 
1,095,947 1,350,201 987,959 3,434,107 2,651,025 783,082 | Atlanta ............ 150,220,000 39,899,006 14:913,000 148,067,000 67,634,000 76.0 
ol 1,333,596 , 3,394,290 2,604,998 789,292 | Chicago .....-.-.... 406,302,000 60,896,000 84'015,000 246,426,000 342'432,000 71.7 
1,175,491 1,297,239 922,505 3,395,235 2,593,722 801,513 | St. Louis .......... 76,694,000 18,723,000 37,899,000  « 53,420,000 84,210,000 64.1 
092, 1,295,512 917,632 3,305,623 2,523,595 782,028 Minneapolis ...... 71,176,000 3,723,000 23,276,000 61,664,000 56,511,000 63.4 
1,067, 1,305,934 910,141 = 3,283,750 2,478,124 805,626 | Kansas City ..... 88,442,000 19,439,000 38,153,000 65,582,000 90,428,000 59.8 
1,037,978 1,298,782 912,491 3,249,251 2,446,736 802,512 | Dallas ............- 53,014,000 6,784,000 37,481,000 48,771,000 67,882,000 53.5 
. San Francisco .... 264,157,000 41, 254.000 45,797,000 169,180,000 175,432,000 77.7 
i FOREIGN BANK STATEMENTS in 
j Condition Nov. 16 
‘ BANK OF FRANCE. 
x aeeasiiatad 5 Nov. 23 (In thousands of francs.) Boston .......... . $185,656,000 $23,708,000 $48,355,000 $135,134,000 $159,307,000 67.0 
sc aitgete a cal Nov. 30. Nov. 23. New York ..... ... 1,000,002,000 103,260,00( 182 ,000 366,570,000 987,847,000 74.7 
Gold .......--+-e0++: £149,918,000 £151,489,000 | Gold in France...... 3,680,508 3,680,508 | Philadelphia ....... 174,946,000 34,567,000 58,494,000 131,473,000 147,958,000 64.9 
£ TARGEUE 6 occ os civassss 32,763,000 36,025,000 — same caatankans 1,864,321 1,864,321 Cleveland ...... .. 289,187,000 “ 671,000 75,068, ,000 209,496,000 206,265,000 71.1 
vy z 31 "RS 342, 342.939 | Richmond ......... 78,070,000 702,000 15,417,000 76,602,000 79,002,000 52.6 
- Ratio to reserve. .... 28.80% 45% | Bis “discounted ae 2924-181  2,629.924 | Atlanta ........... 167'501,000  29'831/000 14°845,000 151,825,000 69,764,000 81.3 
Circulation ......... 136,904,000 135,213,000 | advances ........... 1.698.709 1,€89,229 CRBOEMO ois cccnces 405,030,000 38,186,000 99,410,000 232,434,000 345,116,000 72.6 
Public deposits ..... 18,371,000 16,760,000 | Note cireuiation ae od 54,420,984 53,918,418 St. Louis ...... fas 85,590,000 12,127,000 42,717,000 53,208,000 90,474,000 66.2 
95,183,000 97,772,000 Treasury deposits.. 45,278 302,066 Minneapolis ....... 69,977,000 2,024,000 30,915,000 62,681.000 60,445,000 59.4 
Other deposits ...... —_ om General deposits.... 10,221,050 16,697,934 | Kansas City ...... 89'193'000 20,546,000 42'880,000 65,796,000 96,023,000 55.8 
Gov’t securities..... 41,276,000 40,896,000 | Advances to State.. 25,250,000  24:450.000 | Dallas ............. 58,324,000 5,378,000 38,531,000 50,274,000 ,067,000 55.6 
Other securities..... 57,355,000 55,407,000 Divers assets........ 24,561,095 24,627,760 San Francisco ..... 285,964,000 29,436,000 55,797,000 170,943,000 188,710,000 80.5 
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Business Statistics 








e P. C. De- 
Transportation parture 
Five-Year From 
Pevenue Car Loadings: Period or Date. 1927. Average. Aver. 
All commodities .............065. Week ended Nov. 19 968,103 1,016,919 — 4.8 
Grain and grain products...... Week ended Nov. 19 46,341 52,874 — 12.4 
SOME GE GOB. oc cc cccccccscces Week ended Nov. 19 195,627 214,248 — 8.7 
Forest products ..............+. Week ended Nov. 19 59,499 . — 14.4 
Manufactured products ........ Week ended Nov. 19 618,796 618,848 ea 
All commodities ............+.«+. Year to Nov. 19 47,441,242 44,817,652 + 5.9 
Grain and grain products...... Year to Nov. 19 2,163,923 2,163,213 Sa 
SIRE GE GOO co vcccccccccccccse Year to Nov. 19 8,941,837 8,477,312 + 5.5 
Forest products ..... saeanet Year to Nov. 19 3,143,195 3,209,438 — 3.0 
Manufactured products . ...- Year to Nov. 19 29,953,976 27,527,119 + 8.38 
Freight car surplus.............- 2d quarter November 251,644 86,586 +190.6 
Per cent. freight cars serviceable. Nov. 1 93.9 92.2 + 18 
Per cent. locomotives serviceable. Nov. 1 85.6 81.4 T 5.2 
MD BOVGRUG oc cccccccccccaseces Year to Oct. 1 $4,654,873,475 $4,495,375,663 3.5 
MPMPOMGOS oc cc cccccccccccccccccseses Year to Oct. 1 3,558,204,277 3,513,760,419 + 1.3 
it Ditsieabheteteheauanhacss 4400s Year to Oct. 1 288 , 364,848 257,544,481 + 12.0 
Rate of return on property invest- 
ment “Fair return”’ 
Eastern District .......... -++«+» Year to Oct. 1 5.20 5.75 — 9.6 
Meuthern District ........csceccee Year tc Oct. 1 4.76 5.75 — 17.2 
Western District .......... .++«» Year to Oct. 1 3.89 5.75 — 32.3 
United States as a whole....... Year to Oct. 1 4.61 5.75 — 19.8 
SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSOCIATION 
Nov. 12. Nov. 5 Oct. 29 Oct. 22 Oct. 15 Oct. 8 
Car loadings 974,862 1,038,852 1,112,621 1,128,486 1,119,872 1,100,552 
Sept. 30. Sept. 22 Sept. 14. Sept. 7 Aug. 31 Aug. 22. 
Idle cars . 161,491 175,799 184,311 198,047 239,377 263,047 


GROSS RAILROAD EARNINGS 
1927 1926 











27. 6. Net cheage. P. C. 
Second week in November, 13 roads $18,207,050 $17,976,471 + $230,578 + 1.29 
First week in November, 13 roads... 17,108,500 17,815,452 706,952 - — 3.97 
Fourth week in October, 13 roads. 25,561,495 25,777,620 216,125 — 0.84 
Third week in October, 13 roads . 16,906,764 18,681,245 1,774,481 — 9.50 
Second week in October, 13 roads.. 17,643,939 17,907,644 63,7 — 1.48 
First week in October, 13 roads 16,141,807 16,817,404 675,597 — 4.01 
Fourth week in September, 13 roads.. 22,053,886 23,859,874 1,805,988 — 7.57 
Third week in September, 13 roads.. 15,644,304 16,950,922 1,306,617 — 7.71 
Second week in September, 13 roads.. 15,306,827 5,508, 201,265 — 1.31 
First week in September, 13 roads 15,183,418 15,164,097 19,322 + 0.13 
Fourth week in August, 13 roads 22,276,734 21,502,193 + 774,541 + 3.57 
Third week in August, 13 roads... 15,091,947 15,557,505 455,558 — 3.00 
Second week in August, 13 roads 14,932,688 15,366,857 434,169 2.82 
First week in August, 13 roads 14,138,182 15,019,916 881,7 — 5.86 
Fourth week in July, 12 roads 13,239,045 15,025,966 1,786,921 11.89 
Third week in July, 12 roads 14,414,724 14,660,546 245,822 ~ 1.67 
Second week in July, 13 roads . 14,389,046 14,585,974 196,928 — 1.35 
First week in July, 13 roads .-. 14,345, 15,229,606 883,91 — §.81 
Fourth week in June, 13 roads........ 13,976,062 14,861,313 885,251 — 5.97 
Third week in June, 13 roads 14,923,185 15,384,889 461,704 — 3.00 
Second week in June, 13 roads 14,637,922 15,244,341 606,420 — 4.00 
First week in June, 13 roads 14,674,637 15,168,759 494,123 — 3.25 
Fourth week in May, 13 roads 20,444,541 21,344,342 899,801 — 4.22 
All Steam Railroads: 

Month of September.................. 565,090,904 591,239,836 26.148,932 — 4.42 
i Ci MES ¢vescewscececceese 557,436,012 580,257,258 22,821,246 — 3.93 
INTEREST RATES 

a ——-Week Ended - 
Nov. 26, 1927 Nov. 27, 1926 Year to Date. 
Call loans ....... , x 3% ‘ 
Time loans, 60-90 days 4 


Time loans, 6 months... 
Com, disc., 4-6 months 


5 @4% 
Hon =} 
thos Vp@4 


GOLD AND SILVER PRICES 
Bar gold in London. 
Bar silver in London... 


34s 1144d@S4s 114d Ss 114%4d@84s 10d 84s 114 84s 10d 
‘ od 4@26/,d 25 74d @2544d 1@24%d 
Bar silver in New York.. ‘ , Tic 344, 54c Cc 


DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 








Meposted in The Railway Age of—, 
ov. 26, 1927. Nov. 19, 1927. Nov. 27, 1926. 
Locomotives ceeeces 3 4 106 
Freight cars Radinbaddenmna inn Adcedutahinsaewkeads és 4 520 
i a ie cache eacig 5 eidageweneecnceee eds oa Pas pa 
Structural steel (tons).................. 400 
ET icc kukbs cease eh Waa bas eeeshendecseneess ex 20,000 
STEEL SCRAP PRICES (23) 


(Per ton) w 
—- eek Ended-———————_, 
} Nov. 26, 1927. Nov. 19, 1927. Nov. 12, 1927. 
Heavy melting steel scrap at Pittsburgh, average 
$14.25 $14.25 $14.25 


er ET GNONND COUP occ cc ccccccecscecetsceccces 
GOLD MOVEMENT THROUGH THE PORT OF NEW YORK (24) 
(Thousands of dollars) 


ao ————-- Week Ended-——_—_————-, 
Nov. 23, 1927. Nov. 16 Si. Nov. ty 5 











chi Wid cetn Wokdap sh Fae tgndagedniewhuns Ouwekeadna 
(neta 0 cemented meaner inmate a *2 
LUMBER (10) 
—__—_—_§--Week Ended-—— 
Softwood : Nov. 19, 1927. tNov. 12, 1927. Nov. 20, 1926. 
 — = EE £eb6dt04 chin tabsecksvceddccuacsadecues 331 337 352 
uction (thousands of feet).................05. 236,347 . 
Shipments (thousands of feet). * - 207404 313/089 358" 436 
nT MN os de ccdccedeeensecaduete 
Hardwood 205,523 202,663 190,252 
IN ntnned Kaunipansdies : 130 114 
Production (thousands of feet). tamdan 18,103 21,785 20,298 
Shipments (thousands of feet). 17,387 19,061 21,691 
Orders (thousands of feet)......./..222 225/22 2221! 18,115 19,280 20,266 
COAL AND COKE PRODUCTION (5) 
(Thousands of Net Tons) 
{ —_———-Week Ended-————_—_—_—_, 
Bituminous coal : *Nov. 19, 1927. Nov. 12, 1927. Nov. 20, 1926. 
Daily average cUUUcitrtnseeeesseeees ga ‘ R 4, 
Anthracite rege ACabéaks subkGndeednbaseneetere 1,657 1,659 2,380 
DL Meanie ahas 664066066 kccceceecen< 
Beehive Bam ttt tee eee eee eee ees 1,952 1,530 1,760 
Se ee 
I sala ten bth o'usdoi'cu 93a oics Ado oo aah 57 "5 7 
WOOL MACHINERY (5) 
(Number in operation) 
Looms: Oct., 1927. Sept., 1927 Oct., 1926 
ider than 50-inch reed svace............ 
50-inch reed space or less......... 75 +0 a2 Ten 
RI IE WIN is vnc ccnc esses teen, 6,379 6.234 370 
gots of ba D waedwe RS a PERE ce er Ae 5,370 5,366 5,692 
4 indies 2 SE eye ne ee Le Reena Sean ae 1,980 1,961 2,066 
Dt. Sth6bebedesheebihaadvdedaceacamace ks cesccece Be 1,712,267 1,803,431 
REPRE: Realy: regen ap naga asic otk fake cael inane: 1,908,114 1,797,926 2,026,307 
lite. (Active machine hours in per cent. of maximum single-shift capacity) 
Wider than 50-inch Ro 5 a rN benccckcbin 4 
50-inch reed space or ae picidatieDanebak sane ‘ $1.0 St He 
EE Slavic cubic uoennadénicde taken acts ves 63.9 64.6 65.3 
} ony GED cdccccece pan ada vebietcsawisedkehedanet 83.5 84.0 89.0 
ae Sit ad Ue weigeh uhh ade pi akwaades ik wesves-oé . 
- nales 87.6 81.4 90.3 
hid pragohthhenkns sie odbhee ates ai-aas ccdeoe 78.9 81.7 85.7 
Worsted ........... Vidinkietiesachn cathe ¢ 74.4 71.3 79.2 





AVERAGE DAILY CRUDE OIL PRODUCTION (18) 

















(Barrels) 

—_—_——_—--——_Week Ended.- —- — 

Nov. 26, 1927. Nov. 19, 1927. Nov. 27, 1926 
re ee wear ship @ ac eRe ted 5, 768,350 548,400 
Es ccd enithane kits obinpe8 Vensdg ee ee eewe ween 106,200 105,900 117,600 
Panhandle Texas Kt Dne bakdan bab AShie dae eA 83,800 82,550 162,300 
EE SADR pbc Fisbce<dceveewsecew san paasandelens 78,450 78,400 99,250 
PE SE, IND 6 oc nccccccccccescesseenssassecaes ,500 58,550 65,400 
ee dina aoc 6dsscesccsestebeon nan atees 240,900 220,850 59,550 
Mast Comttal Temas............ccccccccccevcessceces 27,950 28,350 55,300 
i ee eos ai endecesccakshedsesereseturesase 25,600 25,950 42,300 
vos cedavecesnsentadeakinadewcenness's 49,150 49,500 56,450 
aN ad ge ci dutue ens ¢edncns i pede acombenbaac’ ke 96,800 97,500 141,750 
I. i ncc cies dob ehectcdeedsebepebeapeabanne 122,100 122,650 173,550 
ON rrr reer 15,700 15,600 12,000 
OS eer . 115,250 115,000 111,500 
Wyoming 55,050 51,300 60,650 
Montana 13,050 13,700 16,750 
Colorado ... 6,450 6,500 8,050 

ew Mexico 2,400 2,200 6,550 

California ......... 626,000 624,100 653,900 
Ce Peed idient des cdueysotad civncensid een nee badges 2,498,350 2,466,950 2,391,350 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
(Average daily data for component series adjusted for seasonal variation) 
= ee _ 

F Nov. Oct Sept Aug 
Pig iron production (thousands of toms).............-- ... 88.6 92.5 98.8 103.6 
Steel ingot production (thousands of toms)..............-. 125.7 129.8 135.3 
Freight car loadings (thousands of tons).................- 166.9 169.3 170.6 
Electric power production (millions of kw. hours)........ aie 221.4 222.0 
Bituminous coal production (thousands of tons).......... vee 1,553 1,605 1,605 
Passenger automobile production (thousands of cars)..... eae 7.31 9.25 10.45 
Automobile truck production (thousands of trucks)....... os 1.54 1.38 1.36 
Total automobile production (thousands)................-- = 8.85 10.63 11.81 
Cotton consumption (thousands of bales)............... ie ‘eal 23.88 26.24 25.06 
Wool consumption (thousands of pounds)................. 1,816 1,928 1,913 
Boot and shoe production (thousands of pairs)............ 1,271 1,350 
Zinc production (short tons)... .........ccecececeeceeeeeees 1,715 1,714 1,711 

THE ANNALIST INDEX OF BUSINESS ACTIVITY 
Nov Oct. = Aus. July June 
Pie trom peeGmetiom. ..6....0ccccccsscvee $4.7 88.7 95.1 100.0 101.0 105.0 
Steel ingot production................... ase 86.8 89.9 94.0 102.4 104.0 
Freight car loadings. ................... 93.3 94.9 95.8 94.6 96.2 
Electric power production.............-. «+. rye 103.1 104.2 104.1 105.1 
Bituminous coal production.............  ... 88.3 91.4 91.5 84.3 89.6 
Automobile production ................. saa 60.9 73.3 81.6 73.6 83.4 
Cotton consumption ............:.. 113.9 125.3 119.8 116.9 123.6 
CO eae 90.6 96.4 95.7 91.5 95.4 
and shoe production............... ate 118.3 125.7 122.8 110.1 
ER, oid ce eueesus<ndbachbeges 96.5 96.8 97.0 91.8 95.5 
Combined index ........... ore *96.1 100.9 101.9 100.7 102.8 
*Subject to revision. Revised. 
THE ANNALIST WEEKLY INDEX OF SENSITIVE COMMODITY PRICES 
Nov. 29, 1927. Nov. 22, 1927. Nov. 15, 1927. 
DY 6i0 cb ead pees wand 6s6doddeded oon 66k cenedenssdbe pene 212.7 209.8 208.8 
DE Nie dsbw tak iw cete bios as acoueesseseuaeeegeeebonden’ 118.1 117.5 A 112.7 
SY 6s.d6 cecddpetne sade nntcd pecan uesearsp¥icewl 114.9 114.8 116.1 
POTD 60 occ ceccscevcccccccccesccscepenecsseecceoces 148.6 147.4 145.9 
Wholesale price index..... ows eecdevaneds sheeeeans 148.0 147.9 148.3 
ee so dtc vedevannsideseuecineekesees 100.4 99.6 98.4 
WHOLESALE COMMODITY PRICE INDEX (6) 
(1926—100) Oct.. 1927 8 
ct., ° ept., 1927 Oct., 1926 
BALM PFOucts .........cccccccccesccvevcsccscccccees 105.0 “ 105.9 97.9 
DE hstetiedsevacsdatscasteducictctashdbineansevnddne 100.0 96.5 100.8 
Eiides and leather products. ............cccccccsccces 113.0 112.5 101.0 
_ 8 ai i, Te oy ape ER 98.4 98.5 97.7 
a ene bse dics aasee ahd eaeeaeaeekss’s 83.8 84.2 101.3 
Metal and metal products............ccceccccccccees 97.1 97.6 101.0 
ech og cece cckdaseeedeneeitaleteda 91.6 92.1 99.5 
ee son cdcccocscceséesen 97.1 96.4 99.1 
Housefurnishing goods .............. 98.5 98.6 99.4 
cc tatdencessts6nesees ‘ 88.3 89.2 93.4 
IEE: 9.66054. 4p0vicscndendcdpeaedaceduierews 97.0 96.5 99.4 
DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 
Nov., 1927. Oct., 1927 Nov., 1926. 
EST IE ee RE rng: mE 17 8 oo 
a ica dann od un ae die awa ken ead ker aelteha 14 326 2,732 
a ia k isis pot nn0kenc0nssdeiimbdetesse 12 18 124 
SOeED GUOEE CEORB) 6.0 cc ccc cccscccscccasecesss 7, 6,025 2,228 
EE IG Maat cid 60h e.ecbiwnindon cal bedikatetie ieee 349,140 446,800 141,825 
FOREIGN TRADE (5) 
(Thousands) 
. ” an 
Domestic exports: ct., 1927 Sept., 1927 Oct., 1926. 
i Cath 5604s onendnd cad ew idadedest beeen 160,283 102,135 1S 

GR EEE ETERS ALS Ts SETA RIN . 62,4 . 69,439 ae 

Manufactured foodstuffs ...........0000002000000. 45,643 38,551 47,457 

oss. 5 dhwelnss sckie san monbebe<s 044 54,622 52,756 

WPAMEMNGE =WARMRERCEUTOS Cg... os ccccccccccccnccccces 157,019 151,796 145,259 

TD MNUNOD 6 0s ecissevceseticweecuson $480,415 $416,533 $448, 226 
NN, cits 56.50 500.05 000-666 465dcdbeenewewaceses 8,218 8,778 7,074 
With dcetnterg bated LV cadeekeeene ded cueabmeeds ‘ 1 5,2 
Imports: $488,633 $425,311 $455,300 
I di aha. 3p nd as nan ed 0s 66k a pa eae When 119,158 1 ‘ y 

8 6 cin ae cain vcxcha wa Reimar cas . 42,1 33 ior e503 

Manufactured foodstuffs ..... 222.2222 .IIIIIIIIIII! 41,349 33,010 40,623 

ie 6c nds hnkecentegseaventsbeeseches 68,79. 62,696 64,728 

Finished manufactures ......... Re Pa eer 83,015 82,168 86,181 

EN Noahs nes once cieksebuapuecake sedate daddies $354,511 $341,724 $376,868 
FABRICATED STEEL-PLATE BOOKINGS (5) 
(Tons) 
Ratio to Oil Refinery Blast Stacks & 
Reporting Storage Materials& Tank Gas Fur- Miscel- 

1926. Total Capacity. Tanks. Equipment. Cars. Holders naces. laneous 
January . 627 33.8 8,316 1,976 2,217 2,909 1,720 12,379 
February 39,680 48.1 10,184 2,294 5,204 4,717 SUG 16,475 
March 42,847 52.2 12,693 5,199 1,551 6,041 377 16,986 
April 385 48.9 6,390 2,327 951 6,162 1,857 21,698 
May 52,751 64.0 16,243 3,312 2,472 5,015 1,742 23,967 
PD: cccccese 44,730 54.3 11,114 2,958 919 9,105 1,123 19,511 
: Perr ere 37,158 45.1 12,827 2,931 558 2,401 989 17,452 
August ...... 51,045 61.9 21,723 3,215 5,459 1,911 1,728 17,009 
September .. 38,739 48,7 17,038 5,078 1,248 1,491 861 13,023 
October ..... 44,974 56°5 23,094 3,185 2,052 1,333 994 14,316 

T’l, 10 mos.420,936 51,4 139,622 32,475 22,691 41,135 12,197 172,816 
November ... 63,119 73.7 26,269 2,711 17,784 4,531 418 11,406 
December ... 29,858 35.3 9,476 1,643 2,463 1,858 1,791 12,627 

Total, year.513,913 51.9 175,367 36,829 42,938 47,524 14,406 196,849 
1927. 
January . 35,854 44.6 14,342 2,639 6,472 1,994 568 9,839 
February 59,643 74.2 983 2,236 3,837 3,334 606 16,647 
March . 55,407 68.9 24,127 2,189 5,109 5,135 857 17,990 
Seer 47,347 58.9 18,019 2,352 2,037 9,450 420 15,069 
| ers 37, 47.1 10,855 2,636 639 2,524 364 20,865 
are 28,811 35.8 7,402 1,391 1,537 2,263 1,026 15,192 
a. ee 135,434 744.1 17,199 12,165 225 1,034 537 14,274 
Pee 48,577 60.4 29,691 1,637 1,879 3,504 481 11,385 
September .. 38,662 47.8 15,421 3,091 2,447 2,254 873 14,576 
October ..... 41,47 51,3 18,098 1,599 6,707 3,252 385 11,437 
T’l, 10 mos.429,096 53.3 188,137 21,935 30,889 34,744 6,117 147,274 
*Subject to revision. fRevised. 
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Busine sti 
| siness Statistics 
BOXBOARD (5) 
(Short tons) pa WwW COM MERC IAL CAR REGISTRATIONS 
: er cent ai mon y new registrations) 
Inch hour Oct., 1927. Sept., 1927. Oct., 1926. class 
Production operated......... ttetseeeeeeseeeseeeeeess 8,902,325 8, 85, 472 9,659,004 aes 1927, ——— i 1926 
otc a eat a Sak adel $ 25,63: 180 Seneral Motor: tal) ct se t. i U os u Oct 
| Unfilled orders, end of month................°: a 221,548 235,960 224,829 Chevrolet. = — te -¥° 51.86 46.49 iy 20.35 
Ee ioe engaaan fd Sanit ge 120,331 93,263 | G. M. C...... ——_. “ {2 32 94 19.66 
| Shipments ooo rete veces) ggg 228" 393 233,503 | Pontiac ..........-...-. ‘et a +o 2.47 69 
Waste paper consumed.............................. onn'ere it ot 55,650 Seen Aas 1.30 1.28 1.15 
iandardees 6,101 216,871 | Graham Bros. -....... 9 sd? D203 1.8 
NEW BUILDING (3) International ...... eh 7 UB Ee Re 6a 
J. 4 « Ihe . 2.4 
Nov., 1927. Oct, 1927, Nov., 1926. arco emeaniae a ee 3.73 2.51 3.23 
£ Average daily building contracts awarded in thirt _ (25 Days.) (25 Days.) | Mack .......... Bvtineccs .r 2.06 1.66 1.92 2.22 
i seven Eastern States............... "$19,427,430 «$22,512,632 «$19,480,500 | Resahtic 222, 12 143 iit Li 31 
Recoil Sho wewen 42%, 512, 480, he oc 5.9 53 a5 or ‘| 1.21 
WMO oostccccccsse + . 37 32 29 
RETAIL TRADE (4) ee ... a ze a 61 
(* (1919=100) a dileaeptnea 39 66 49 ‘69 38 
P : erling ..... Peete 5 "92 “3 — 38 
hy Departenent stores (000)%........... Oct., 1927.  Sept., 1927. Oct, 1926. | Stewart ............. op 3D rr 7] = a 
Mail-order houses (4)t...................--.. cee ~ 130 158 | Brockway ......... 23 “60 ‘5A 7 0 
Mail-order houses (4)3..0.0 002 ee, 158 126 151 | Garford .......... sh i 17 .f x 40 
Grocery (27)t ............. : aie Beco a co 1 08 “08 4 
Grocery (ZOE one eeeeeeeevereeeeeeeeeeteeeeeeeens 422 384 ek 2 a eeep pene 11 19 ‘2 09 07 
b Five-and-ten (6)... 2020 ccc colo cai 278 232 257 | Selden 9 22222022222052: ¥ 05 10 "12 et 7 
, NEES Sle cola ds S44 a pwcnceeccasvoere sie’ — 210 206 | Miscellaneous ........ 1.44 4.45 4.47 Py 01 
SS FES, Cos ozs cab eioetincccdccees 154 146 162 §Data not yet available for Alabam C , oe 
mes. "~* senssane sees wired btbaietle baa ooatar aioe 157 140 156 M ie for Alabama Ariz 21, Colorado, Connecticut, Iowa, Mains 
Candy Whee dtertetgaemaa posadnbaydaisee rennet pe 126 151 assachusetts, Minnesota, Mississippi, Nevada Yew Jersey, New York, Ohio, Tennesse: 
Lunar of stores or systems. rae oan - = amt | Texas, Vermont 
: {Data not yet available for New Jers 
NEW SECURITY OFFERINGS 
ree —-Bonds-———— ——-Stocks———, NEW PASSENGER AUTOMOBILE REGISTRATIONS 
NNO on ne de dan dines die ie sil Oct. Nov. Oct. (Per cent. of total month 1ew registrations) 
ee neaacahettestae SIUIUIIU gigshengooe QM ccc cc Lg Oct. Sept, fAug. Wuly Oct. 
Industrials ---....+--se00eeeseeeeeeeeeeeeeees 177,318,000 109,110,000 $32,736,500 $44,029,900 | General Motors (total) 1.41 48.64 7.40 42.74 30.99 
Public utilities ............-... Ree ele tne 187,546,000 264,746,000 "30,335,000 "14,230,000 Chevrolet .......... 28.07 24.69 23.54 24.59 16.69 
State and municipal........... DR RCA RE 75,632,082 57'660/000 pet ry oa eee POMUIAE oni iccccss. 5 ‘5 12 44 13 16 8.68 8.47 
Miscellaneous ..........-.-.. esale aber ee 23,390,000 51,050,000 24,041,000 26,845,000 | Gidsmobile |... 2% 285 re ‘3 = 
Es iXieMigiedauntansnceshinsdenex .. ..,$600,356,082 $787,738,000 $87,112,500 $85,104,900 | Cadillac ....0....... i: an re: ai 85 
4a Salle 70 60 59 m4 - 
BONDS SOLD, NEW YORK STOCK EXCHANGE So 6.04 g40 99 10.29 16 
(Par value) ———_ U4 6.86 7.42 7.45 if 
evebneeee ‘ 2.54 2.5 9 
NN a iditeatinu wees di $165,808 200 Oct seat Nov., 1926. — GS Tepe mh : ey : 69 6.29 5.80 9.99 
a States Government ........................- 20,682/950 Met 493,600 ers ae 742, D4 Willys. Overland (total) 99 : a. -¢ 2° 87 
eR eee Ca nici ccicicdateta was mun edddern 76,016, ong’ "eee 5 34 38 ao 5.9% 68 
genera cypedasenncenepseseameopeteetrtte 016,500 79,174,600 89,2850.500 | Knigmt 22. are et an O70 ot 
aE aca cans abo ane ve ameies 179,000 34,000 40 1 oe’: z 37 «35 35 
inne feta em «¢| «Studebaker (total) . 4 61 4.55 4.00 3°31 : 
Total ...... i BTR oR ene Pert ne eT $262,686,650 $254,663,200  $276,150,300 os + eal a4 4.21 3.69 2.99 06 
Sait a 67 a 31 32 
BOND AVERAGES —. eee 23 5.18 5.11 
‘ Durant (total) ..... Leah 2.3 2. 
Nov. 1927 —-Oct., 1997 _-__Nov., 1928 | Blah ss... ; tr eo aan 
ow. w. Last. High. Li Loc Be asc wers “1 "a0 y = 
MEME: oon conv dnspcnonss High, us “ooss “ees “ono ‘sous ‘avis ‘Seu ‘abd generate ine 04 y+ 09 
| at «a a eeu jean : 21 ote se 3 
BOND YIELDS sath cavaratek ee 18 a > AK 5 
: Nov., 1927. Oct., 1927 Nov., 1926 ~ = ila BS 36 ° ae) 26 
+ Average net yield on ten high-priced bonds......... 4.069% 4.121% 4.364% —* i temegeeiae 1.83 1:20 93 1'06 
.366% | Hupp .......-.-- erie 1.4 1.13 1.12 111 
: Reo (total) ...!: a 03 7 
SHARES SOLD, NEW YORK STOCK EXCHANGE pce albanete , “79 4% 13 3 
, Wolverine i ‘ ‘ = 
i Mk scan dad adcnenn inated Nov, ei, Oc Ua. Nov WS8 | Paige-Detroit .. 7 ‘- Qf 
PTET re Poe oni 3,027, 34 Chandler-Cleveland 63 . ‘* ” 
say kre Fae 47,326,184 44,071,134 28'156,282 | Chandler-Clevels “ ~ = = a 
edie as 5 EA ORES een ert . 51,356,064 50,458,950 ae | Co ‘ r 37 39 08 
ails 154, CE eo ces scgeuneane 38 a “4° : 
STOCK MARKET AVERAGES AUDUFN o-oo eserves 35 38 B 19 
————Nov., 19397-—___ ———Oct., 1937——_ — es Sordan es rs -20 .24 20 
- High. Low. Last. High. Low. Last. High. Low Last MEE. cis cesewe adele “ 23 .25 19 
25 rails .......... 121.31 114.76 120.04 122.22 114.30 115.04 9840 95.93 97.04 | Stutz .........00.0.. 4 +f e+ 11 
25 industrials. ....242.42 225.67 241.26 246.72 223.56 226.53 177.76 165.24 175.60 | Gardner ........ nie 3 fn e 4 13 
50 stocks.......... 181.46 170.37 180.65 185.47 168.93 170.78 137.97 130.58 136.32 | Moon ...... Saas « 09 16 1B 38 
; : : Stearns- Knight 03 ‘02 3 ee 
PIG IRON PRODUCTION (8) — easeinsscsstene+e ( 05 03 
*Nov., 1 ! iscellaneous ...... 21 2 23 46 
| Total (gross tons)............ Fa ee ae, Nurs 4 Ose No §Data not yet available for Alabama Minnesota, Mississippi, Nevada 
Average daily (gross tons).............2.0-ecceceeues 88, 30 89/810 "107,890 seas ip Ohio, Tennessee, Texas, 
ata not yet available for New Jer 
BLAST FURNACES (8) tIncluded in miscellaneot 
Dec. 1, 1927. Nov. 1, 1927. Dec. 1, 1926 
Total stocks .............. ee ee ‘REST R s 
on nici asc cnsrctedensnenepdedoas in 92 rt Pn Pee = 
Per cent. active............ PEPE REIL YE Se OOF 47.6 47.6 at Commercial paper: Nov., 1927 Oct., 1927. Nov., 1926 
: 4-6 months’ names of cho haracter. av 
WOOL CONSUMPTION (5) _ of weekly quotations 3.94% 4.00% 4.44% 
Oct., 1927 Sept., 1927. Oct., 1926 7 80-90-day i 
Grease equivalent (pounds)...................0.0005. 49, 122,328 9.0; ? “00-day loans on New York Stock Exchanj 
egubject to revision. tRevised. , 3 48, 152,574 49,072,487 lateral, average of weekly quotatior 4.11% 4.25% 4.64% 
. *Subject to revision tRevised 
enmeers a FAILURES (DUN’S) 
| -——Week Ended 
GN AND DOMESTIC EXCHANGE RATES Nov. 24,2. Nov: 25.'26 
S | ver Over 
The range of exchange on the principal foreign centres for the week ended Nov. 26, 1927. compares as follows $5.00. bie oer. 
' mas ecoess 152 
ciated ____DEMAND. . F = CABLES. | South “ss 2 51 96 58 
F Week’s Range. Year 1927 to Date. Same Week 1926. Week's 2 Tee 27 te > Sar y2¢ | West seeeeeeee ALO 53 106 58 
oe. _ Coeatey. High. Low. High. Low. a. teow. igh. — ae Fag to Date. eee |. Pacifi ae a | 6 15 
-8665—London .........-- 4.875; 4. } 841 -—- s aps Low am ome 
19.30 —Pari % 87 fs iach 4.84% 4.841) 4.84% 4.88 4.87 y 4.88 4.84% 4.85 4.84% } nited States ee 220 397 185 
APIS .......+-..++- 3.9344 3.92% 3.97% 3.90% 3.66% 3.46% 3.93% 3.93% 3.98 3.90% 3.66%, 3.461 | Canada 49 32 42 25 
13.904 —Belgium ........... 13.96 13942 1396 13874 13.90% 1390 1397 13.95% 1397 13.88% 13.92% 1392 | oes se a4 
19.30 —Switzerland ....... 19.28% 19.28% 19.30% 19.21% 19.28% 19.27% 19.29% 19.29% 19.31% 19.22% 19.29 19.28 Nov. 26,’ ho egg: ET 
? je eee 5.445% 5.44 5844, 4.21% 4.33% 410% 544% 54444 584@§ 422 4.335 4.11 | Over fear 
40.29 —Holland ........... 4040” «4036 «40.40 -39.91. 39.98 © 39.95. 40.42 40.38 40.42 39.93 40.00 39.97 Tot. $5,000. Tot. $5,000 
19.30 —Greece ............ 1.3384 1.32% 1.37 1.26 1.24% 1.24 1.338% 1.33% 1.37% 1.26y 1.248 1.24! | Ea --+-125 GC 126 (91 
19.30 —Spain ............-. 1692 1676 1811 1541 1515 1514 1693 1677 1812 1542 15.16 15.15— pe Soa ae - a 
26.28 —Denmark .......... 2681 2680 2681 2661 2662 26.60 26.83 2682 2683 2663 2664 26.62 | Pacif ox 2s a a 
26.80 —Sweden ........... 26.96 2693 2696 2666 2668 26.66 26.98 26.95 2698 26.68 26.70 26.68 Pewee ee cia - le 
26.80 —Norway ........... 26.61 26.56 26.61 25.42 25.76 25.38 26.63 26.58 2663 25.44 25.78 25.40 nited States..........383° 191 375 230 
= —— Babe etl ciaa an oa 03% 01% 03% 02% .05 .03 05 02 07 05 Canada +++ SD 31 65 832 
1 y alcutta ........ ..36. ‘44 36.62 36.06 36.00 36.00 36.68 36.50 { 06 36.06 
> 78.00 —Hongkong ......... 50.37 49.88 52.38 47.88 48.38 47.63 50.49 50.00 $250 48.00 48.50. «AT-TS | ;, SOURCES OF DATA 
-... —Peking .........-.- 66.00 66.00 70.25 62.00 63.50 62.50 66.12 66.12 70.37 62.12 3 62 62 62 Commerc ial and Financial Chroricle 
56.78 —Straits ~ _oonemmmenee 50 56.37 56.50 56.12 aaee 56.62% 56.49% 56.62% 56.2414 ii po, The F. W. Dodge Corporation. 
108.82 —Shanghai ......... 64.24 6288 66.13 59.13 60.38 59.50 64.36 63.00 66.25 59.25 60.50 59.62 ) Peters) Sea Sea 
RRS 4594 4569 49.21 4546 49.08 49.02 4604 45.79 ‘LD 918 49.13 peed Gan beaeee ater 
le 49.31 46.12 49.18 49.13 é United States Department of Labor 
‘ 50.00 —Manila ............ 50.00 50.00 50.00 49.50 49.75 49.75 50.25 50.25 50.25 49.75 50.00 50.0 7) States De} icultur 
Ry . ° . 15 50.00 50.00 1 States Department of Agriculture 
4 97.33 —Colombia .......... 97.44 97.44 98.40 97.32 weeks aie 97.44 97.44 98.40 97.32 5) Zhe tron Sse 
42.44 —Buenos Aires...... 4271 4271 4271 4118 40.68 40.62 4283 4283 4283 4130 40.80 40.74 > National Lumber Manufacturers’ Associatio 
se — Rdsdiebaniee od ae a2 1212 1162 1243 1212 1197 11.95 1218 1168 1249 12.18 Dun’s Review it a las aE NRIaaE 
’ —Germany .......-.- . 86% 23.90 23.66 23.74 23.723 23. 86% ‘ 7: 92 791 U. S. Dept. of the Inte 3eological Survey 
+ 14.07 —Austria ........... 14.125 14.125 14.125 14.125 14.125 141s “is eis 14.138 14135 “is in | Yow York State’ Department of Labor 
Ee eemganeens 1125, 1125. 1200 1125 1200 1200 1125 11.25 1200 1125 1200 1200 «| ) American Merenn of Metal Statist 
: : P 2 America eg al Statistics 
26.26 —Czechoslovakia 7 2.96% 2.96% 2.96% 2.96 2.96 2.96 2.964, 2.96 2.96% 2.96 2.96 2.96 American Iron and Steel Institute 
19.30 —Yugoslavia ........ 1.76% 1.76% 1.76% 1.75% 1.76% 1.76% 1.76% 1.76% 1.76% 1.75% 1.76% 1.763 . thaw Company. 
19.30 —Finland ........... 2.52 2.52 2.52 2.51% 2.52 2.52 2.52 2.52 252 251% 252 252 2) Denes eee Dee 
—- ae... “62% “€2 r “52% 35% 4% “2M, ~ 7 on A 4 rd ) Ar _ ric = swag te J a. 
: . 02" 55 54% (20) United ates De t of the erior 
20.31 —Hungary .......... 17.50 17.50 17.62 17.40 0014% = 014% 17.50 17.50 17.62—17.40 P 001% 014% 21) Silk Association of America, socom 
The figures given under “demand” are offered and bid prices for 500-ruble notes, while under “cables” are the 100-ruble notes 23 Motor aid “Accessory " Manufacturers nae 
24 Federal Reserve Bank of New York 
(25) American Zinc Institute. 
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} 
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oe G SEP , or “NOV” = | 
JUL AU 
an ce hiciianiintalli’ sicnccinsidhigngtiaeeeatactie dl 
*Saturday sales multiplied by 2. Last date charted Nov. 29. 
STOCK MARKET AVERAGES 
Railroads (25 Stocks) 
Net SameDay Net SameDay 
Date. High. Low. Last. Ch'ge.LastYr. Date.. High. Low. Last. Ch’ge.LastYr. 
Nov. 21..120.62 119.36 119.57 — .53 97.08 Nov. 26. .121.03 He: 33 120.62 .18 97.66 
Noy. 22..120.61 119.26 119.99 + .42 97.48 Week's = . h 121.31, low 119.26. 
Nov. 23..121.31 119.79 120.69 + .70 97.72 Nov. 28. 26 119.66 — .96 97.34 
Nov. 24..Holiday Nov. 29. 120.05 119-20 119.77 + .11 97.04 
Nov. 25..121.17 119.96 120.80 + .11 97.87 Nov. 30..120.50 119.35 120.04 + .27 97.12 
Industrials (25 Stocks) 
Net SameDay Net SameDay 
Date. High. Low. Last. Ch'ge.LastYr. Date. High. Low. Last. Ch’ge.LastYr. 
Nov. 21..240.95 236.78 237.18 —2.79 172.63 Nov. 26..240.14 238.24 239.30 .-- 176.38 
Nov. 22..239.10 235.96 237.62 + .44 174.67 hate * 8 Ry y ae, 240.95, low 235.96 
Nov. 23..240.34 237.15 238.80 +1.18 175.23 | Nov. ; 237.66 —1.64 174.95 
Nov. 24—Holiday Nov. 9. -240.68 237.48 33958 +1.87 175. 
Nov. 25..239.93 237.31 239.30 + .50 176.83 Nov. 30..242.42 238.36 241.26 +1.73 175. A 
Combined Average (50 Stocks). 
Net SameDay Net SameDay 
Date. High. Low. Last. Ch’ Fe LastYr. Date. High. Low. Last. Ch’ge. LastYr. 
Nov. 21..180.78 178.07 178.37 —1.66 134.85 Nov. 26..180.58 179.28 179.96 -09 137.02 
Nov, 22..179.85 177.61 178.80 t 43 «136.07 Week's range =e i 82 low 177.61. 
Nov. 23..180.82 178.47 179.74 94 136.47 Nov. . 180. 177.49 8.66 —1.30 ny 14 
Nov. 24..Holiday Nov. 29..180.36 178.34 179.65 + .99 136.32 
Nov. 25..180.55 178.63 180.05 + .31 137.35 Nov. 30..181.46 178.85 180.65 +1.00 138. 46 
SHARES SOLD ON NEW YORK STOCK EXCHANGE 
Week Ended -——Same Week-———_, 
Nov. 26, 1927 1926. 1925. 
SD. Svepcoscacdseeeccucenceddscatuds cbeseeetdees 2,492,84 1,302,610 1,711,941 
en NN Eee 2,551, 1,473,145 1, . 
RR ee re 2,972,080 1,638,0: 1,512,090 
DEE occ cceeuseaccoccoseonscesevesese Holiday Holiday Holiday 
nik. 0 demehisihe ten ese eutn eed oaas 2,625,219 1,556,035 1,626,500 
Saturday ELIE MEN EEE ILLS SE CR ee PO 1,313,540 813,585 906,012 
SD GUO, cocnvoncdetessieecaneccececens 11,955,334 783,397 7,700,819 
Meee. OD Gate, .0.ccccse. 506,302,268 404,434,339 407,816,986 
Monday, Nov. 29.. 2,667,980 1,490,538 1,517,950 
i en oaks ede eieadaiueabenees 2,713,210 1,286,924 1,778,335 
Wednesday, Nov. 30 2,940,610 1,474,748 1,721,315 


RAILROAD AND INDUSTRIAL SHARES SOLD 


————Week Ended- 


“Nov. 26, 1927. Nov. 19, 1927. Nov. 27, 1936.” 
Av. 
tol Daily. Total. Daily. Total. Dail; 
ED ic candépcteoskndecdeah 987,5) 52 977,380 180,996 757,792 172,2 
Sees . 10,967, 744 2,492,669 12,382,866 2,293,123 6,025,605 1,369,456 
eee li, 955,334 “2,717, 121 13,360,246 "2,474, 119 6,783,397 1,541, 681 
ANNUAL RANGE OF MARKET AVERAGES 
-——25 Railroads———— -25 Industrials———. -——_-50 Combined--—— 
High. Low. High. Low. High. Low 
ios 6i06a+davene 124.22 Oct 99.34 Jan. 247.48 Se 171.49 Jan. 185.47 Oct. 135.82 Jan 
PR 102.60 Dec 81.61 Mar. 186.03 Feb. 137.65 Mar. 142.35 Dec. 109.63 Mar 
Pt tecasonevabace 95.29 Dec 73.50 Mar. 185.36 Nov. 128.83 Mar. 138.21 Dec. 101.16 Mar 
ived¢sdeecseeneeses 81.41 Dec 57.80 Jan 135.11 Dec. 103.26 Apr. 107.23 Dec 82.26 Apr. 
DKhéss20+6edbahnn 67.05 Mar 54.61 Aug. 118.44 Mar. 99.05Oct. 92.52 Mar. 77.15 Oct 
een ane sehcneene 70.53 Sep 52.57 Jan 116.24 Oct. 79.86 Jan 93.06 Oct 66.21 Jan 
RE 56.54 Nov 47.59 June 90.60 May 66.24Aug. 73.12 May 58.35 June 
DietAcocsedaaat 63.55 Nov 48.53 Dec 129.83 Apr. 76.55 Dec 07 Apr. 62.70 Dec. 
inéebes crs seense 68.78 May 49.49 Feb. 138.12 Nov. 80.37 Feb. 99.59 Nov. 69.73 Jan. 
bh) et tédmad 70.75 Nov. 56.94 Jan 91.55 Oct. 71.31 Jan. 980.16 Nov. 64.12 Jan. 
hdactpesetuceres 82.22 Jan. 52.06 Dec 99.74 Jan. 62.81 Dec. 90.46 Jan. 657.47 Dec. 
Di teckins 6etcwnent 85.70 Nov. 74.83 Apr. 119.30 Nov 86.60 July 101.51 Nov. 80.91 Apr. 
ice ceee gudeteee 82.85 Mar. 66.13 Feb 109.97 Oct. 51.85 Feb. 94.13 Oct 58.90 Feb. 
c+) veccessenwese 84.94 Jan 66.35 July 61.68 Jan. 48.48 July 73.30 Jan 57.41 July 
*To date 
STOCKS INCLUDED IN MARKET AVERAGES 
RAILROADS INDUSTRIALS 
Atchison Air Reduction 


Baltimore & Ohio 

Chesapeake & Ohio 

Chicago, Rock Island & Pacific 
Chicago & Northwestern 
Delaware, Lackawanna & Western 


rie 
Great Northern pf. 
illinois Gontral 

Lehigh V ley. 
Louisville & ashville 
Missouri, coon & Texas 
Missouri Pacific. 
New York Central 
, New Haven & Hartford 
Norfolk & Western 
Northern Pacific 
Pennsylvania 
Pittsburgh & West Virginia 
pending 

Louis & San Francisco 

Seicen Pacific 
Southern Railway 
Texas & Pacific 
Union Pacific 


*Multiply by 2. 


New York 


tMultiply by 4 tMu 


Allied Chemical & Dye 
American Smelting & Refining 


American Telephone 
Baldwin Locomotive 
Brooklyn Union 
Case Threshing 


& Telegraph 


*Commercial Solvents 
*Du Pont de Nemours 


*General Electric 
*General Motors 


International Harvester 
International Telephone & Telegraph 


International Silver 

Laclede Gas 

*Pullman 

+Texas Gulf Sulphur 
Timken yg Beari 
United Drug 

tUnited Fruit 


ng 


United States Cast Iron Pipe 


United States Steel 


Western Union Telegraph 


*+Westinghouse Air 
Woolworth 


Itiply by 2%. 


rake 
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toc ransactions —New York Stock Exchange 
u 
For Week Ended Saturday, Nov. 26 (Total Sales, 11,955,334 Shares) With Closing Prices Wednesday, Nov. 30 
Nange 
a ——Yearly Price Ranges. LT Amount Last Dividend Decla M Sat., Wed 
1925. 1926. pelinemencta Range.-———_~— STOCKS Capital Date P¢ Nov. 26. Week's Week's 20 
High. Low. High. Low High “Date. Low. Date. (and ticker abbreviations) Stock Listed. Payable Rate d I , Low Last. Ch'ge. Sales Clo 
70% 62 96 rox 141% Oct. 8&8 83 Jan. 27 ABITIBI POWER & PAPER (sh.) (ABI).... 250,000 Oct. 20, '27 $1.25 Q | IBY 135 138 + 4% 6,900 
. .- 72 118% Nov. 23 624 Mar.26 Abraham & Straus (sh.) (AST)............. oS arr ; . 1121 117% + \&% 1400111 
aw oe 112 104% 113% Mar. 30 109 Aug. 11 EE CP I OL 56 cnn ene veN chndadessed 4,250,000 Nov. 1, '27 1% 2 111% 111% +3 7,800 142% 
117% 90 136 99% 210 Nov. 17 124 Jan. 5 Adams Express (AE)..............0-0e:- ... 8,815,000 Dec. 31 $1.5 Q 2 198 198 — % 1,300 
++ +: +s +. 96 Nov. 22 94% Nov. 14 Adams Express : 5,415,200 Dec. 31, '27 1% 2 } , 9 95% + &% 200 95% 
20 3 22 8 15% Feb. 5 7% Oct. 24 Advance Rumely 13,750,000 eeee 12 14% +3. 21,100 
« 62% 47 65% 28% 45% “Nov. 25 224% Oct. 22 Advance Rumely pf sansecese Mee Oct. 1, '26 75 ‘ ‘ 37 44% 4- 7% 32,000 
12% 7% 9% 4% 6% Sep. 6 2% June 2 Ahumada Lead ($1) 1,192,018 Apr. 4, '27 12% 55%, 3 ‘is 1,804 3% 
117% 86% 1m ma 199% July 18 134% Jan. 26 Air Reduction (sh.) (ADN)............... — 223,595 Oct. 15, '27 $3.25 Q 8 8 — % 185% 
33 9% 3 Mar. 15 7% June15 Ajax Rubber (sh.) 663,000 Dec, 15, '2( $. 8 8 % 9% 
110% 103 110% 107 123'4 Nov. 18 117% Sep. 21 Alabama & Vicksburg (ALM)................ 4,200,000 Oct 1, °37 ° 
, 2% 1 7 2% Feb. 18 i June18 Alaska Juneau G. M. ($10) (JU)......... .. 13,967,440 Skid : %, 600 1% 
‘e Fr 7% 26% 32 «Sep. 6 18 Apr. 21 Albany Perf. Wrapping Paper (sh.) (ANW). 96,000 Sep. 30, "27 50: n) + ¥ 500 28 
2 os 102 96% 102 Sep. 2 96 June 2 Albany Perforated Wrapping Paper pf...... 1,500,000 Sep. 30, '27 i% Q ‘ 0 gRt 
203 203 220 202% 220% Sep. 22 *212 Mar. 3 Albany & Susquehanna (AQS)........... ... 8,500,000 ae 64. Se 4 SA 
. 117 Apr. 8 117 Apr. 8 Allegheny & Western Railway (AY)...... ... 38,200,000 July 1, °27 SA 
. + 50 45 550 Aug. 18 49 Mar.24 Alliance Realty (sh.) ANR)...............005 120,000 Oct. 18, ‘27 F 
116% 80 148 106 169% Sep. 6 13 Jan. 25 Allied Chemical & Dye (sh.) (ACD),..... .-. 2,178,109 Nov. 1, ’27 Ww 20,106 1 
121% #1117 122% 118% 124 Aug. 4 120 = Mar. 11 Allied Chemical & Dye pf...............0.205 & 39,284,900 Oct 1, '27 }- %& 00 
97% 71% 94% 78% 118% Sep. 15 88 Jan. 25 Allis-Chalmers Manufacturing (AH)........ . 26,000,000 Nov. 15, ’27 + 1% 4,200 1 
q = +. 22% 14% 24% Feb. 11 11% Nov.11 Amalgamated Leather (sh.) (ALR).......... 175,000 Ce : — & 200 13 
115 102 108 Feb. 1 75 Nov. 1 Amalgamated Leather: pf.............se0000: 5,000,000 - + 5% 400) 81 
ee os 3 24% 37% Feb. 7 27% Apr. 28 Amerada Corporation (sh.) (ARC)........... 927 Oct. 31, °27 , 7,400 295 
29% 13% 34% 9 15% Sep. 7 8% Apr. 6 American Agricultural Chemical (AGR)..... « 33,3 Apr. 15, '27 +1 6,100 14% 
824 36% 96% 35% 53% Nov. 26 28% Apr. 6 American Agricultural Chemical pf.......... 28,455,200 Apr. 15, ‘21 + 4% 14,400 12% 
44% 39% 46 34% 87% Nov. 26 41% Jan. 4 American Bank Note ($10) (ABN)........... Jan 8 , 8 80% 87% + 6Y > 200 9 
58% 53% 58% 55 65 Sep. 14 56% Jan. 3 American Bank Note pf. ($50)..............-- Jan. 3, '28 7 2 60% 62% 1 20 60% 
43 29% 38% 20% 25% Feb. 21 15% Oct. 22 American Beet Sugar Company (sh. )(ABS).. "150000 Jan. 30, '26 i 8 8 17% 17% \, 300 
87% 78 83 55 60% Jan. 3 36 Nov. 4 American Beet Sugar pf...........eccecceees 5,000,000 July 1, '26 1% 36 i ; 
54% 26% 34% 16 26% Oct. 4 18 Jan. 20 American Bosch Magneto (sh.) (BOS)....... 207,399 Apr. 1, '2 $1.25 22 22 — 1% 3,400 1% 
j os . .+ +s 46 July 25 35% May 2 American Brake Shoe (sh.) (ABK)........ i 640,000 Sep. 30, °2 45 : 4 42 40 : +1 4,20) 40%, 
| 114% 107% 128% 110% 128 Mar. 11 117% Feb. 7 American Brake Shoe pf..............-..00:- 9,600,000 Sep. 30, '27 1% Q 1 123 + © 214 
‘3% 47% 50 30% 39% Jan. 5 5% Aug. 26 American Brown Boveri Elec. (sh.) (BOV).. 395,256 Jan. 20, ’27 50; 12 Ay + 1% 64,400 
| 98 9% 97% 86% 98 Feb. 1 40 Aug.19 American Brown Boveri pf..............+«s+: 3,000,000 Apr , St 1% : 46% 57% +11% $7 8 
' 49% 47% @ 63% 38% 73% Nov. 23 43% Mar. 31 American Can ($25) (AC)......cicccccccceces Nov ( 0} 71% - &% 156, 204 
121% 115 130% 121 136% Nov. 14 126 Jan. 14 SS ON See ery eee Oct. 3 135% + % 100 
i 115% 97% 114% 91% 109% May 27 95 July 13 American Car & Foundry (sh.) (AF) 600,000 Oct $1 104% - %& 5 OO 104 
128 120% 130% 120% 134% June 8 124% Oct. 6 American Car & Foundry pf................. 30,000,000 Oct 1 129 vd 
| a - oe ee 103 Sep. 19 100. Nov. 12 American Chain, Inc., pf. (ACNPR)...... -+ 11,000,000 Dec OOM 1001 + % 300 
52 37 51 31 74% Nov. 15 36 Jan. 26 American Chicle (sh.) (CCH)................ Jan 70% 70% + % 1,700 
f 92 85 97 88 105% Oct. 21 90 Jan. 13 American Chicle prior pf. (sh.).............. Jan 1 105 105 6 290 
j 6% 44% 10% 4% 15% Nov. 22 2% Apr. 20 American Druggist Syndicate ($10) (ADS).. Dec 4 S 14% 15 + % 87 , GO 1 
oe : oe .: 51 Nov. 16 38% Aug. 1 American Encaustic Tiling (sh.) (AEN)..... Sep ' 8 47% 48 1 800 7 
i 
166 140 105% 183 Nov. 17 127 Jan, 17 American: Eixpreas (AMX) ..cccccccccecsccces Oct 1 7 » 6% 3,900 74 
51% 42% 14% 30% Sep. 28 18% Feb.17 American & Foreign Power (sh.) (AFW). ‘ - 11,200 8% 
94 98 7$ 108 Sep. 12 86% Feb. 15 American & Foreign Power pf. (sh.). Oct 1 $1.7 4+1 2,10 7 
42 131 105% 116% Mar. 24 116% Mar. 24 American & Foreign Power, 25% paid (sh.). Oct ‘1, 2 43 2 *116% oi 
14% 17% 7 12% Oct. 6 7% Apr. 30 American Hide & Leather (Hl1)............-. 11, 274, ignore 1% 11% oe 600 12 
15% 67% 33% 66% July 20 48 Mar. 1 American Hide & Leather pf................. 10,000,000 saneusee 8 59% + 1 80K) 
ee oe 305 23% 71 Nov. 14 30% Jan. 3 American Home Products (sh.) (AHO). .. * 437,963 Jan 3, ’28 21 M 70% + ¥ 12,300 68% 
Rs - “a ee 32% Aug. 22 25% Oct. 21 Se ee CLS WO 6 io se 00cec00esen0-ce 600,000 Oct. 25, °27 50 , ) 28% 30% + 2 17,600 04 
86 74% 86% 81% 96 May 7 84 Jan. 7 PIE a eee 15,000,000 Oct. 25, ’27 1 ) 90% oe , v0 
46% 22% 46% 31% 58% Nov. 26 37s Mar. 23 4uuerican International (sh.) (AD).......... 490,000 Oct. 3, SA . 4 17% + 3% 20), C4 g 
20 11% 15% 9% June 4 American-La France & Foamite ($10) (AFG) 4,493,000 Feb. 15, 6 +s Onn ( 
100 95% 103 94% 62% June 7 American-La France & Foamite pf......... . 4,000,000 Oct. 1 l 7 7 - b% 00 
59% 20 52% 2555 20% Apr. 5 Reston: TARGA. 4B8O occ ccciccscnevcevccness Mar 15 % 68 68% 24 16, 006 
53 87 67% Gop Beets DB <Bemerinees EAOROOE Ble. ccc cccscccccccecesscces 750, Apr. 1, '27 1% 8 86% 87 — 2% 1,400 
144% 104% 119% 90% 99% Oct. 22 American Locomotive (sh.) (ALO)........... 770,000 Sep. 30, °2 $ 06% 107% + %& 4,100 
124 115 124% 116 119% Feb. 23 BEROTIGRR EGOGMMOCIVS PE. occ ccscceccoscccecces 38,462,300 Sep. 30, ‘2 124 124% + % 40) 
os ° 80% 65% 73% Jan. 3 American Machine Foundry (sh.) (AFN)..... 180,000 Nov = 0 ) > 6 158% + % OK 
‘ és 125 114 225 Nov. 1 125% Jan. 6 American Machine Foundry pf............... 2,000,000 Nov 1, '27 % *210 oe - 220 
} 575s 45% 57% 42% 46% Aug. 3 36% Nov. 3 American Metal Company (sh.) (AMM).... 394,836 Dec Wy 7 ) ‘ 41% 41% +1 5,200 42 
} 111 120 113% 112% May 17 108 Jan. 6 American Metal Company pt..... Rebeocs«ciad 5,000,000 Dec 1 7 1 ) 4 ou 150 110% 
| ae - es ee 43% June 9 22% Nov. 25 American: Piano (sh.) (AMP).........00+00: 227,959 Oct 1, °S7 7 22 5 — 8% 10,006 241 
100% 80 104% 93% 110% Mar. 24 R4 Nov. 23 BN EEE SPLAT .. 6,000,000 Jan. 2, '28 1 : 84 91% + 1% 2,010 90 — 
j as 72% 50% 73% Oct. 10 54 Jan, 27 American Power & ie (sh.) (AOW). 1,835,014 Dec 1 7 2 Q j 66% — % 6,000 641 
122% 89% 122% 101% 147% Sep. 16 110% Jan. 27 American Radiator ($25) (ADT)............. 31,064,025 Dec. 31, ‘27 $1.23 132% — 2% 1,800 36 
\ 130% 3125 133% 129 137% 14 132% Sep. 30 American Radiator pf. eat 3,000,000 Nov. 15, °27 1% 137% + 2% 0) 
} 84 76 90 17% H 87% Apr. 4 American Railway Express (ARX) 10,384,600 Dec. 31, '27 1 108% — % 1,000 10 
48 74 39% 35% Jan. 4 American Republics (sh.) (ARU). Sites 209,180 4 49 63 +13% 125,800 71 
76% 36% 70% 42 42 July 23 American Safety Razor (sh.) (ARZ). bdaeh esos 207,971 Jan 3 8 1 i 60 60Y%, — 3% 35,400 R 
° ° . 38% Oct. 22 American Seating Company (sh.) (AMZ). 230,000 Jan 1, °28 7 ) 10% 40% é 900 10 
‘ 80 Jan. 21 American Shipbuilding (ASU) ...........+.+. 14,714,4% Dec. 1, °27 $ y } 118 22 + 7% 1,310 11¢ 
i4% 5% 11% 5 2% Oct. 27 American Ship & Commerce (sh.) (ACS)..... 669 ,248 soos 2% 3 + \% 2.64 
" 144% 90% 15 109% 132% Jan. 25 American Smelting & Refining (AR)......... 60,998,000 Nov, 1, 27 z 2 171% 35 + 1% 43,80 $ 
115% 105% 122% 112% 119% Mar, 16 American Smelting & Refining Company pf.. 50,000,000 Dec. 1, °27 1 131 + & 304 
! 3 138% 165 121% 119% Jan. 17 American Snuff (SNU) ....-sccccccccccecees 11,000,000 Oct. 1, ’27 4 4 44% +2 2.900 465 
102 98% 105 5% 94% Jan. 3 ME GES Di ob oooh 00608 esssceetedseea 3,952,800 Oct i, “St | O04 + 3% 
47} 37% 47 41% Apr. 29 American Steel Foundries (sh.) (FJ)........ 902,745 Oct 15, ’27 75 > 4% 56% +2 45.800 5% 
113% 108 115 110% 110% July 5 American Steel Foundries pf...............+. 8,713,000 Sep. 30, °27 1 11 113 : 100 
17% 47 87% 65% 65% Nov. 1 American Sugar Refining Company (S)...... 45,006,000 Jan 2, °28 ] ( } 7 74% 74 4,000) 
104% 91 110% 100 104 Nov. 2 American Sugar Refining Company pf....... 45,000,000 Jan. 2, ’28 1% ) x 8 107 108 1 1,900 8 
es 44 29% 41% Jan. ; American Sumatra Tobacco (sh.) (AMS)..... 174,586 Sep hs “ae j 6 63% % 4,800 4 
47 37% 41% 25% 26 Apr. 1 American Telegraph & Cable (ACE)........ 14,000,000 Dec 1 7 : $ 4 34 - & 1M) 
145 130% $$ 151 139% 149% Jan, 3 American Telephone & a (ATT)... .1,102,237,700 Jan. 16, '28 2 2 79 180 + &% 16,804 179 
121% 85 124% 111% 8s 120 Jan. 7 American Tobacco ($50) (AT)..............- 40,242,400 Dec. 1 7 $ 8 77% 178% % 3,404 179 
| 119% 8414 124 110% 186 Nov. 10 119% Jan. 5 American Tobacco s e505 Ar}: nkesacesss Gee Dec. 1, ‘27 $ 176% 178 % 7.400 Rt 
] 110 104% 113 106% 118 Sep. 9 110% Jan. 4 American Tobacco Comaene, : pabeadasisvess 57,382,900 Oct. 1 27 1% ) 16% 116% oe 200 
135% 103 135 114 146 Feb. 18 119% Nov. 7 American Type Founders (T oe ‘ 8,812,700 Oct. 15, '27 2 12 4 + 1% 606 
i 111 105% 110 102% 116 Sep. 29 107% Feb. 1 American Type Founders bie 4,000,000 Oct. 15, '27 ‘ Q 112 4 pe 70 
| ee ee os = 72% Sep. 28 46 Aug. 8&8 American Water Works & El. (sh.) (AWW). 1,360,374 Nov 7 ; 2 UA 62% + 1% 8,404 61 
- oe “<a os 101% Nov. 19 99% Oct. 28 American Water Works & Elec. ist pf. (sh.). 200 ,000 Jan 2, ‘28 $1.50 101 % 1,100 
i 100% 96 100 97% 108 Oct. 31 99% Jan. 6 American Wholesale pf. (AWH)............. 5,959,200 Oct 1, °27 , ) *108 s 
| 64% 34% “42% 19 33% Jan. 5 16% June 7 American Woolen Company (WY)........... 40,000,000 July 15, '24 1% 20% 22 % 8,200 
} 96% 6914 90% 66 86% Jan. 7 46% June 1 American Woolen Company pf........-..++. 50,000,000 Apr. 15, ‘27 % 1% 03Y%4 % 4,400 ) 
} 2 ne on ee 244% Oct. If 9% May 26 American Writing Paper ctfs. (sh.) (AW)... 151,568 ae 19% 20 % 2 300 ) 
- e 25% Apr. 7 American Writing Paper pf. ctfs....... 8,500,200 a 48 2 ROK 
12% 7 Ww 5% 5% Sep. 6 American Zinc, Lead & Smelting ($25) (AZ). 4,826,000 May 1 ; 4 6% + 1% 1.74 
ae 44% 24% 54% 20 35 Oct. 14 American Zinc, Lead & Smelting pf. ($25). 2,414,000 Nov 1 y $1.50 + 2% 3100 7 
/ 53% 35% 51% 41% 41% June 27 Anaconda Copper Mining Company ($50) (C) .150,000,000 Nov. 21, ’27 75 } 7 50% 1% 98 20K oy 
' 48 22 45 44 46 Feb. 18 re "2 ee eee 3,250,000 bey nes 
| 40 69% 64% eee ae a BR eee eit 4,000,000 ami a 
46% 26 44% 34% 38 Mar.10 Archer-Daniels-Midland (sh.) (ADD). ca 200,000 Nov. 1, ’27 75 ) 19% - 1% 16.900 61 
105 90 08 106 Mar.10 £Archer-Daniels-Midiand pf ........... «++ 4,300,000 Nov. 1, °27 1% ) a 
90% 97% 90% 79 Oct. 22 Armour of Delaware pf. (AMD)............. 62,918,200 Jan. 3, °28 2 89% 86 + 3% 2,000 R9% 
27% 20 25% 13% 84% May 4 Armour & Co. of Ill., Cl, A ss) (AM “‘A"’). 35,195,000 Apr. 1, ‘26 10% 11% + 1% 29,900 12% 
20% 16 17 5% 5% May 5 Armour & Co. of Illinois, Cl. BD cscs eee 25,760,575 ° 6% O% + % 11,800 7% 
938% 93 60 Apr. 13 Armour & Co. of Illinois pf............eees 59,298,400 Jan 2 a %s 2 A 66 74% + 9% 8,100 
30 27 31% 18 21 Aph. 1 Arnold, Constable & Co. - ) Caer. p00esse 220,538 sees : f a4 > 19,504 3 
iM 3 63 46% 44 July 12 Artioom (sh.) (ARR). oleae 200,000 Jan 1 8 ri 2 45% e 4% 
110 101% 113 108 109% Nov. 23 AsGaens Of. -.2.008:00+ 2,000,000 Dec Mie % Q 8 08 109% 4% a 
20% 15 23 19% 22 Jan. 11 Art Metal Construction (B16) LART) .ccccscec 3,205,700 Sep. 30, '27 7 2 4 i 24% 24% x 10 
61% 46% 54% 37% 39% Feb. 9 Associated Dry Goods (sh.) (DG)............ 640,000 Nov . oa 6: Q 51% 52% — 29 40K 
102 94 102% 97% Mar. 3 Associated Dry Goods Ist pf...........00-005 13,804,100 Dec 1, °2% ] : 9 108 109% — % 200 113 
108 101 110 102 105 Mar. 23 Associated Dry Gocds 2d pf.......--..s0ee00s 6,719,400 Dec. 1, '27 M . 112 
32 59% 44% 35 Oct, 20 Associated Oil ($25) (ADO).........cceeeeee. 56,000,900 De 24, '27 BOK ( 43 ¥ 19% 
:140% 116% 172 122 161% Jan. 6 Atchison, Topeka & Santa Fe (A)........... 222,463,000 Dec. 1, ’27 2% Q im 191% 4 16,600 192% 
* 98 92% 102 99% Jan. 5 Atchison, Topeka & Santa Fe pf............. 124,199,500 Aug. 1, ‘27 2 SA 4 i 04% 104% + h& 200 1041 
268 147% 262% 181% 174% Apr. 6 Atlantic Coast Line (AX)..........-+.-s005- 81,342,700 Jan. 10, '28 Ss } ‘ 191\ 193 % 3,404 1911 
! 77 68% ~ 30% Mar. 25 Atlantic, Gulf & West Indies S, S. (AG)..... 199,512 Feb 1 : i 38 39% — 7.000 4144 
60 31 56% 33% 29% Mar. 25 Atlantic, Gulf & West Indies S. S. pf........ 14,979,900 Jan 2 g ) 41% 39% 39% 2 1,000 
117% 95% 128% 97 107 Jan. 28 Atlantic Refining (AFI).. 50,000,000 Dec. 15, ’27 1 . s 113% «1144 — 4% 38,500 114 
117% 113% 120 115% 115% Feb. 1 Atiantic Hoefiting 9f.. 20. cccccssccsccccesee . 20,000,000 Nov 1 1% Q 116% ae 117% 
65 45 64 5 56% Mar. 17 Atlas Powder (sh.) (APW) . 260,393 Dec. 10, $1 ( ’ 65% + YX 100 61 
94 90% 97% 94 98 Jan. 6 Atlas Powder pf 9,000,000 Nov. 1 1 103% Be 60 1021 
? L 21 9% 17% 7% June25 Atlas Tack (sh.) (AKO) ee 95,000 = pn : 7 7% os 100) 
< 32% 22 28 ™% 4% Mar. 22 Austin, Nichols & Co ~ He vi 145,190 ounces 5% 5% + %& 1,000 
95 87% 93 26% July 26 Austin, Nichols & Co. pt 4,350,000 Feb. 1, '27 1% } } 29 29 A 100 
“i , 80 = Nov. 23 Austrian Credit ‘Anstalt (sh.) (ACR)........ 50,000 ‘ 8 8 80 80 - ¥ 200 80 
6 3 10 4% 8% Nov. 25 4% Mar. 31 ein Gees GRY EA osiccccss estas vscnccess 80,592 iaitabiets . + 3% 8.600 9 
ae 25% 12 414% 18 40 May 31 28 May 20 Rae TARE Tg Ge hoo 6:0 hn 6050 6000060600000 2,886,750 June 30, "2 1 A =s 
pe mh 46% Nov. 25 3 Nov. 11 Auto Strop Saf. Raz., Inc., Cl. s (sh, ) (AUZ) 87,500 Jan, 2, 7 Q 4 44% 9 4,200 16 
146 107 167% 92% 265% Sep. 6 143% Jan. 18 BALDWIN LOCOMOTIVE (B)...........- 20,000,000 Jan 1 SA 251 1% 1,600 252% 
116% 107 119% 105 125% July 7 1160 Jan. 14 ~=Baldwin Locomotive pf..........-+++++++ 20,000, 000 Jan 1 SA + 1% 600 124 
94% 71 109% 63% 125 Oct. 4 106% Jan. 4 Baltimore & Ohio (BO).............+. Des. 1, * i Q 18 ~ a % 17,700 117% 
67% 62% 73% 67% 82 June 7 73% Jan. 3 Baltimore & Ohio pf -++- 60,000, Dec. 1, 1 Q 82 82 - & 400 81% 
“i $4 os as 110% May 10 106% Mar. 30 Bamberger (L.) & Co. pf. (sh.) (BG)....... 10,000,000 Dec i. S, Q 110 <a 300 
High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given Is fc ess an that amount TPartly extra. {Plus stock. §Payable 
in common stock. xEx dividend. tPlus 1%% quarterly in stock. aPayable 2%% quarterly in common stock. bCash, 
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tn common stock 


xEx dividend. 


Plus 1%% quarterly in stock 


aPayable 244% quarterly in common stock. bCash 


Yearly Price Ranges Amount —Last Dividend Declared. Mon., Sat., Wed.. 
1925. 1920 ——1927 Range.— STOCKS Capital Date Pe- Nov. 3 Nov. 26 Week's Week's Nov. 30 
High Low Hieh Low High Date Low Date (and ticker abbreviations) Stock Listed. Payable. Rate. riod First. High. Low. Last. Ch’ge Ss S$ Close, 
4% 35% 46 33 103% May 27 44 Jan. 6 Bangor & Aroostook ($50) (BNK)........... 5,328,000 Jan. 1, "28 8i%e 6Q 71% 71% 69% 69% ~— 1% 700 70 
100 108 99% #122 June 22 101% Jan 10 Bangor & Aroostook vt sad eqathicenieseaadl teed 3.480,000 Jan » 1% Q 113% 114 113% 114 — % 80 8=6112% 
f ie ee 391 Nov. 23 391 Nov. 23 Bank of America... Faunenwenshaneeeanin 6,500,000 Oct. 1, '27 3 Q 391 391 391 391 + 10 380 
ee ee se 580 Nov. 7 304 0= Oct. 26 «= Bank of Commerce ...........cccccceesssees 25,000, Oct. 1, 27 4 Q si 572 569 569 4 200 «(574 
° . on 613 Oct. 5 556 Oct. 29 Mase GE DORGONEE. 0 oc csi coco scsecccescts sess 12,500,000 Oct. 5, “ae 4 Q o< ee ae *575 7 F 
. os as 686 Oct. 10 650 Oct. 20 Bank of New York & Trust.........--eseeees 6,000,000 Oct. 1," 4% Q . “: .. "60 : 
73% 35. | 667% 40 59% Feb. ¥ 40 Jan. 6 Barnet Leather (sh.) (BLR)... vtdasane 40, Aug. 15, '20 $1.50 .. 44% 44% 44% 44% — % 100 
94% «83=«104 102 16 —~S Nov. 25 95% Mar. 3 Darkest TAGS? Plo. cccsccvccccscvcesesducces 1,000,000 Oct. 1, '27 1% Q 105% = 108 1% 106 +5 4) 
33% 18% 33% 23% 35% Feb. 26 20% Oct. 6 JBarnsdalle Corp., Class A ($25) (BDL). . 28,384,675 62% Q 26% 27% 24% 24% —2 80,400 
30 16 ly 22% 32% Feh. 28 20% Oct. 7 RBarnsdal! Corporation, Class B (925 pe Hyg FS 1,117,500 seas Q 26 26 24% 24% — 2% 600 24% 
53% 38% 55% 39 106% Nov, 23 49% Jan. 25 Bayuk Cigars, Inc. (sh.) (BY)............++ 77,952 ait 98 10644 98 102 +4 500 1%, 
100 93% 102% 98 110 = Aug. 19 101 SE. TD HR GHBRE BAO Blige oc veces ccccsccccctoss 2,694,800 1% «= Q 107% 108 107% 107% + % 120 
. es . 170 Nov. 14 100 Feb 1 Bayuk Cigars 2d pf OF PS oR 1,186,800 1% Q os “¥ ra *150 : 
an - e ee 18% June 7 14 Oct. 14 Beacon Oi] (sh.) BC ieee che ade 704,000 an ie 14% 15% 14% 15 + % 2,300 14%, 
*38% “20% 41% °41% 41% Sep. 15 41% Sep. 15 Beech Creek Railroad ($50) GRERY. 66 ond00% 6,000,000 50c 8Q .- -+ . *41% . 
77% 6C 1% 52% 74% Nov. 21 10% Apr. 28 Beech-Nut Packing ($20) (BNU)........-..- . 7,500,000 bie =—Q 73 744% 714% = x71\% 1% 8,300 71% 
115 413% 114% +1144 #119 - Mar. 12 114% Jan. 17 Beech-Nut Packing pf., Class B...........-- 1,119,500 Oct. 15, '27 1% Q 116% 115% — &% 60 116% 
41% 37 39% 26 27% Jan. 7 15% July 7 Belding-Heminway (sh.) (BEG) 415,032 Jan. 3, ‘28 50e 8=6Q 22 21% — % 300 21% 
a nF 59% Nov. 15 49% Aug. 25 Best & Co., Inc. (sh.) (BST)..... . 150,000 Dec. 15, °27 Te QQ 58% 56% + %& 6,700 56% 
53% 37 51% 37% 66% Sep. & 43% Jan. 27 Bethlehem Steel (BS)............. .. 180,151,900 1% ==«.. 5% 54% + %& 30,100 55% 
102 93% 105% 99 117% Oct. 17 104% Jan. 3 Bethlehem Steel 7% pf....... 96,805,500 1% Q 117% 116% + & 1,600 117 
és 42 28 93 Sep. 16 44 Jan. 17 Blumenthal (S.) & Co. pf. (SBM)........... 2,500,000 ée se 88 86 —2 120 ‘ 
60 40 30% Nov, 25 34 June 15 Bloomingdale Bros. (sh.) (BBL).............. "300,000 -_ -_ ot 7 + 2% 13,600 51% 
110 104% +114 + Nov. 14 108% Jan. 20 Bloomingdale Bros. pf..........ce.seeseeeees 3,880,000 1% 8 Q 111% =. 111% ~'s 30 
56% 53% 68% Oct. §& 53% Jan. 5 Bon-Ami, Class A (sh.) (BM)...........-006 100,000 $1 Q 66% 64% — % 3, 700 64% 
« 
6% 44 9\ 4% 8% Apr. 14 4% Sep. 2 Booth Fisheries (sh.) (BF).............e+00- 250,000 50c ° 3% % o% 5% + % 100 ay 
52 3 51% 34% 57% May 27 36 0=—- Sep. 20 Booth Fisheries let pl. ...cscccccccccccccece . 4,998,600 1% «. es ss os 44% = 
46 41% 20 0% Sep. 6 18 May 4 Botany Cons Mills A (BTY).......-ssseeees 5,000,000 $1 ee 22% 23 22% 23 300 22% 
44% 27 37% 24 36% Feb. 23 19% Sep. 27 Briggs Manufacturing (sh.) (BGI) ici witha Steals 2,003,225 T5e . 24% 25 23% 24 — & 6,500 26% 
5 1% 3 % 1% Feb. 10 % Apr. 11 British Empire Steel (BMP)..........++.s++ 20,405,700 oe ee % % % he 100 1% 
26 22 27 9% 28 0=«June 6 19% Apr. 21 British Empire Steel 1st pf....... . 8,032, 108 1% Cee . : . 28 3n 
14 6% 10% 1% 3% Feb. 15 1 Apr. 6 British Empire Steel 2d pf 912, os oe 2% 2: 2 2% + % 1,500 4 
156% 20% 3 133 203% Nov. 25 148% Feb. 11 Brooklyn Edison (BE) 89.54 2 Q 1x8 203% 185 200 +12 18,800 19544 
a4 35% 11% 54% 70% Jan. 2 53 0 Aug. $ Brooklyn-Manhattan Transit (sh.) (BMT). 769, ‘386 $1 Q 58 58% Me 58% + % 2,900 5B%% 
83% 72 78 88 Jan. 4 78% Oct. 29 Brooklyn-Manhattan Transit pf. (sh.)....... 246,882 Oct. 15, '27 $1.50 Q §2 83% 82 83% + 1% 2,300 84% 
100% 73% 98 68 154% Aug. 10 89% Apr. 4 Brooklyn Union Gas (sh.) (BU)......... agus . = $1 Q 139% 153 139 10 +10% 29,600 148% 
46% 46 18% 29 47% Nov. 1 30% Feb. 1 Brown Shoe (sh.) (BW)........0-ceeeeeceeee 1, 62%ce Q 44% 45% 44 44% + % 4,600 44% 
109 96 M1 107 a ae ee ae a ee oe ee orepreeries eee. 1 1% Q . * >: 123 . 
49% 24 39% 24% 38% Jan. 10 25% July 11 Brunswick-Balke- ‘Collender (sh.) (BCC)...... The Q 33 34% 33 34 +1 9,000 34% 
™% 3 18% 84 135% Jan. 7 7% Oct. 24 Brunswick Terminal & Railroad (sh.) (BK).. ee oe 11 14% 11 14% + 3% 36,300 15% 
105 70 65 35 60 = May 31 45 Apr. 6 Buffalo & Susquehanna (BFQ)...........+++ % s: 52 o2 n2 a2 +2 100 a3 
4 50 50 40 58 June 2 40 Apr. 4 Buffalo & Susquehanna pf.................+. 2 SA a3 53 33 *3 +1 26 
92% 48 87% 70 115 Mar. 10 72% Nov. 7 Buffalo, Rochester & Pittsburgh (BR)....... 2 SA 80 91 80 87 2 iin 170 
98% 66% 101 94 110) = Mar. 10 98 Nov.23 Buffalo, Rochester & Pittsburgh pf.......... 2 SA 8 1C0 98 100 — 1% 50 
135 92% 144 121 125% Jan. 20 85% June17 Burns Brothers, Class A (sh.) (BB)......... $2 Q Wi% 102% 101% 102 +1 1,100 
39 17 44 26% 28% Jan. 10 16% Mar. 18 Burns Brothers, Class B (sh.)..........+++.:. 30c tid 18 8% 18 18 = % 1,000 18 
117 113 117% 117% 120 §«=6June 16 115 Mar. 19 Burns Brothers prior pf........c-ccccscsececs 1% Q oe : “117 
99 91% 103% 97 100 «Jan. 3 $0 June Burns Brothers pf... .....2.ccccccccccscccccce 1% @Q : : -s 99 . 
‘2 7 ee <a 140 Nov. 12 90 Mar. 2 Burroughs Adding Machine (sh.) (BGH)..... 75c Q 130 135% 130 x133% — 1% 100 133% 
26 14% 34% 16% 68% Oct. 17 29% Jan. 12 Bush Terminal (sh.) (BH).............0.000% §2 Q 65% 66% 64% 66% + 1% 3,400 68 
89% 80 9: 86 110 += Nov. 18 91% Jan. 5 Bush Terminal deb. (BHD)..............+.+ 1% Q 100% 100% 107% 108% + % 190 §=110% 
103 96% 104 99% 120 Aug. 8 104% Jan. 28 Bush Terminal Building pf. MN cs. daauadi 1% Q 114% 115 114% 115 +1 80 117 
8% 4% 6% 4 5% May 2 3% Mar.19 Butte Copper & Zinc ($5) (BC)............ ee 4 4% 4 4% + % 900 dhe 
24% 6% 16% ™% 114% Jan. 7 7% Nov. 2 Butte & Superior ($10) (BT)............0.00 50e = 9 10% 9 9% t % 0,500 94 
28% 27 71 17% 61% Feb. 15 44 Oct. 13 Butterick Company (BCK)..........00.-0000. 2 ¥ 44% 45 44% 45 600 
44% 23 44% 28 94 June 2 42 Jan. 3 Byers (A. M.) Company (sh.) (ABY)........ = me 86% 86% 83 83% — 2% 9,900 82% 
100 95% 102% 99% 111% Sep. 19 le er ee eet ey app heer 1% Q =4i111 111 111 111 30 ; 
“ee ye 90 53 92% June 2 66 Jan. 29 By-Products Coke (sh.) (BYC)............... 3c 8=0Q 7 77% 74% 74% + > 2,500 = 
na 74% 66% 70. Jan. 5 60% Apr. 1 CALIFORNIA PACKING (sh.) (CFF)........ 770,095 $1 Q 69% 70 67% 68%, — 1% 6,600 66% 
34% 79% 32 Jan, 18 20 Oct. 11 California Petroleum ($25) (CPU)........... 51,524,150 25e Q 23% 235 22% 22% — 2.800 291, 
4% 1% 2% 1% 2% Jan. 17 1% Sep. 26 Callahan Zinc & Lead ($20) (CM)........... 7,233,550 B0c Og. 1% 1% %% 1% 2,400 1% 
61% % 73% 55% 98% Nov. 25 61% June 27 Calumet & Arizona ($10) (CMM)........... 6,427,570 $1.50 Q 97% 98% 93 96% + % 700 94} 
18% 12% 18% 13% 19% Nov. 23 14% July 7 Calumet & Hecla ($25) (CAH)............-- 49,910, 235 h0e 860 18% 19% 18% 1944 + 1% 800 18% 
: 48 32% 60% Aug. 10 36 Jan. 5 Canada Dry Ginger Ale (sh.) (DGL)......... 459,75 t$1 Q 52% 525% oA 51% — 2,400 a0 7 
152% 136% 170% 146% 202% Oct. 3 165 Jan. 6 Canadian Pacific (CP)........ . .-260,000,000 2% Q 195 200% + «=—:194 200 + 4% 400 20% 
* < si os 196 Oct. 4 182% Oct. 22 Canadian Pacific, 1st pald............c2ccee.  ceeeeees a aor 195% 191 195% + 4% 4,200 200 
ST 57 60 58% 64% Nov. 17 59 Jan. 18 Canada GSoutor® (CBA)... ..cccsccscoscoscecs 15,000,000 1% SA ad - oe *64% . 
pi ee a Fa 94 Nov. 23 83% Jan. 4 Carolina, Clinchfield & Ohio (CCL).......... 14,184,800 Tc Q 94 94 94 4 + % 40 
pes oe se 3 106 Oct. 27 98% Feb. 4 Carolina, Clinchfield & Ohio, stamped........ 9,302,200 $1.25 Q : - . *103% 
68% 8624 176 132 Jan. 27 Case (J. 1.) Threshing Machine (CTM)....... 13,000,000 $1.50 Q 268 270 264 270 + % 6.400 270% 
107% 60 118% 111 Feb. 28 Case-(J. I.) Threshing Machine pe eee ree 13,000, 2 1% Q py os +s 125 a 
pe + 33% 24 Apr. 1 Central Alloy Steel (sh.) (CES)............- 1,320,625 +, i0e 60 Q 26% 28% 26% 2814 +2 13.800 28% 
ae 107 106% Jan. 11 Central Alloy Steel vf. AS ... 10,000,000 Jan. &, '28 ™% Q ne os - 107 oan 
14% 0% Jan. 3 Central Leather (CL). is 3, 173,100 1 es 24% 24% 2% 2% — % 300 tien 
Ti 49% 68% 54 Jan. 14 Central Leather pf............. 1,510,500 2 ae a ol a 94 . : 
$21 265 305 285 Jan. 4 Central Railroad of New Jersey (JC)........ 27,436,800 Bs Q 310 310 309 309 + 8% 300 a 
47% 30% 32% 10% Jan. 26 Century Ribbon Mills (sh.) (CTY). 00.020. 100,000 - 13% 14% 13% 138% + % 600 13% 
o4 70 Jan. 24 Century Ribbon Mills pf.......-..-.. seereee 1,563,000 Q i 82 82 82 + % 20 
64% 43% 73% 5&8 Jum 27 Cerro de Pasco Copper (sh.) (CDP)......... 1,122,842 1 G4 67 64 67 + 3% 40,500 67% 
58% 40% 49% 42 Jan. 25  Certain-teed Products CD. GP xc cccssese 307,000 1 3 33 33 52% 52% % 9,600 53% 
110 89% 106% 106 Feb. 1 Certain-teed Products Ist pf...........00-eee0 4, 120, 000 1, Q at ‘ 115% 
103 80% 100 100% Apr. 30 Certain-teed Products 2.675.000 1, 1% Q asa ‘ 1044 as 
2% (i 46 46 Jan. 3 Certo Corporation (sh.) .... 300,000 Dec. 31, 27 $1.00 Q 70 70%, 6% TOY + % 50071 
oe es 26 4% Nov. 15 Chandler-Cleveland Motors (sh.) (CHM)..... Sn «= Cs weckwoe de as nies 6% 6% 6% 6% %, 100 7% 
: ‘ 45% 13° June 2 Chandler-Cleveland pf. (ah.)..........cseeeee 350,000 Oct. 1,'27 62%c Q 19% 19% 16% 17 3 1400 19 
4 * Me 555 Oct. 24 Chase National Bank.............ccscecesees 40,000,000 Oct. 1, ’27 4% Q 470 576 368 375 +2 90 573! 
eo es é 495 Oct. 25 Chatham Phenix National Bank............-. 13,300,000 Oct. 1, °27 4 Q 534 42 334 542 +11 130 
= - a 985 Oct. 6 Chemical National Bank..................0.- 5,000,000 Dec. 1, "27 é- 2 *o ‘a *985 962 
180% 89% 178% 151% Jan._23.. Chesapeake & Ohio (CO).............-0.-e00: 117,750,900 Oct. 1, 27 2% Q 211 11 207 210 \ 17,400 208 
130 1054 +«2«17!1 158 Feb. 1 Chesapeake & Ohio pf............. .. 1,963,900 Jan. 1, ’28 3% SA Sn ¥ ; 160 
; prs ae ¢4i% June 2) Chesapeake Corporation (CHK) 900: t. 1," Te Q 8&4 84% 82% 83% - % 18,900 82 
10% 3% 11% 4% Jan. 5 Chicago & Alton (ALT).............. -. 18,193,600 es es ee ? ¥ 7 1% 
19% 5% 18% 8 Te GO © GED @: BON BG dn nc rsnccceccactacesieses 18,504,000 Jan. 16, "11 1 ee 11% 11% 11% 11% 1,700 11 
9 5 10 4% 7% Aug. 12 4% Jan.15 Chicago & Alton certificates of deposit...... 1,346,200 vebcboonn es ee pire re as 7% - 
8 6 7 7 15 June 27 11 June 25 Chicago & Alton pf. certifieates........... mc 989,000 ‘ ° e ae 13% *- 
38% 29% 37 30 510 July 11 30% Jan. 10 Chicago & Eastern Illinois (CE)............. 8 eer ee 43% 421 
5T% 40 51% 36% % Oct. 10 43 Jan. 6 Chicago & Eastern Illinois pf..............-- 22,051,100 P 74 74 72% 73 -1 3,100 72% 
15 9 12% ™ 22% Feb. 9 8% Jan. 6 Chicago Great Western (GW) péteedseeceenns 45,246,900 : 2 ; 13 13% ty 13 4,700 3 
32% 14% 31% 16% 44% June 2 234% Jan. 7 Chicago Great Western pf...............00+- 7, 173,300 2 Pe - 29%, 20% 28% 29% 12,100 29 
oh a ree oa 75 June 9 70% Jan. 24 Chicago, Ind. & Louisville pf. (Cll). eaamelial 000 0 2 SA a aay a *73% ; 
16% 3% 14% 8% 19% Sep. 15 9 Jan. 4 #4Chicago, Mi!waukee & St. Paul (ST)........ 28 "362,400 1 7 ce 15% 17 15% 16% + & 7,300 17% 
28% 7 2t 14% 344 p. 14 18% Jan. 3 Chicago, Milwaukee & St. Paul pf........ .. 30,130,500 Sen, 1, "17 ne ee 29° 31% 8% 31 + 1% 12,800 33% 
11 7 14 ™ 18% Sep. 15 9 Jan. 4 Chicago, Milwaukee & St. Paul ctfs.......... 89,048,900 Te ota ale si hs 16% 14% 16% + % 9,000 17% 
22 12% 23% 14 34% Sep. 14 18% Jan. 3 Chicago, Milwaukee & St. Paul wt. ee Ne GRMURMED = sesecacss “s 29 30% 2844 30% + 1% 15,000 33% 
83 47% % 65% 97% Sep. 15 78% Jan. 27 Chicago & Northwestern (NW) mee 158,406,400 Dec. 31. ’27 9 SA 10%, 1% 90% 91 10.700 91 
120 101% 126% 118% 150 Oct, 6 124% Jan. 3 Chicago & Northwestern pf... 22,395,100 Dec. 31, ‘27 3% SA 149% 150 
128 80% 120% 94% 137% Mar. 2 120% Jan. 3 Chicago Pneumatic Tool (GGG) pimereeses ails 10,600,000 Oct. 25, '27 1% Q 130 132 128% 132 +2 900 «135 
58% 40% 71% 40% 116 July 14 68% Jan. 4 Chicago, Rock Island & Pacific (RI)........ 75,000,000 Dec. 31, °27 1% Q 107% 108% 106% 107% - & 5,700 108% 
400 92 108 96 1114 June 2 102% Jan. 4 Chicago, Rock Island & Pacific 7% pf........ 29,422,100 Dec. 31, '27 3% SA 110% 111 116 110% t %& 1,100 111 
ROY 82 oR 83% 04 Nov. 11 54 Jan. 28 Chicago, Rock Island & Pacific 6% pf........ 25,127,300 Dec, 31, '27 3 SA 103% 103% 103 108% - & 300 ‘ 
59% 33% 57% 48 66 Feb. 2 55 Jan. 5 Chicago, St. Paul, Minn. & Omaha (OM).... 18, 556,700 Aug. 2 8 2% =. Bip ee ee *63 
120% 73% 114 100 132 May 21 110 Jan. 13 Chicago, St. Paul, Minn. & Omaha pf....... 11,259,300 Dec. 31; '26 5 A ma - *1264% 
55 444 49 43 47 Oct. 19 38 July 15 Chicago Yellow Cab (sh.) (TXY) "400,000 Jan. ’ 28 33 1-3 M 44 44% 42% 43 . 260 43% 
14% 419% 66% 45% 65% Aug. 25 48% Mar.31 Childs Company (sh.) (CDI). Dec. 10, '27 160e Q 6% Om Bt x35 % 4,900 52% 
37% 30% 36% 30 39% Mar. 21 33% June 27 Chile Company ($25) (CHL)... Dee. 30, '27 62%ce Q 37% 38% 37% 384, + &% 45,400 37% 
64% 62% 63% 29% 73% Nov. 4 34% Jan. 5 Christie-Brown (sh.) (CHT)..... - Nov "2 g 7 if 66 66 1¥ 1,000 68% 
o2 oot 54% 28% 62% Sep. 6 38% Jan. 2 Chrysler Corporation (sh.) (CRY) Jan 3° rH the $ 58% Son Ok, 57 iif 64,500 585% 
i31% 1 108 93 110% a 18 102% Ape. 14 Chrysler Corporation pf. (sh.) Jan 3, '28 2 Q 114% 114% 114% & 100 114% 
. . Hi, Nov. 25 Hl ov. 25 Cin., Sandusky & Cleve. R.R. p tov 9287 Fe s nM 5 tes 0 
: a 125 125 125 Apr. 22 112 Feb. 25 City Investing (CNV) RR. pt ‘omacieion Set, . 27 ae v7 _ a Tha on 
os 3° se oe 52 Nov. 25 46% Mar.10 City Stores, Class A (sh.) (CSS) canta Nov. 1, ‘27 87%c Q 51% 32 51% + & 300 
es ° ° es oy Nov. 21 41% Apr » Coe MeO, GOD EF Ga kc ccncaccccécocnces S| os es 3% MB Wig > 400 os] 
200 140 275 173% 300% Feb. 23 275% Jan. 22 Cleveland, C., g. & 8. Louis (CC).......... 45,271,100 Oct. 20, '27 2 Q cs 8 ‘ 
120 115 125 09 108 «July 28 «=6100—Ss Apr. 14_— Cleveland, C. YY So oy aR 10,000,000 Oct. 20, '27 1 Q a i. ao ve 
TO% 7 70% 82 «Oct. 7 «=©6Feb. 28) = Cleveland & Pitishareh (350) (PTT)......... 11,237,750 Dec. 1, "27 87% Q 80% Rar, BOL, + % 120 79% 
‘ sie 
° 59% 41% 41% 45 June 3 45 June 3 Cleveland & Pittsburgh special err 27 822,250 Dec 27 50 
T1% 58% % 60 84% Oct. 2 BY | June 17 Cluett, Peasody & Co. (sh.) tOLu) Save guard Weds 192,391 Nov. Yi 97 1% ES nO 82% 80 + 1 8,700 
108 103% 116 108% 1254 Nov. 15 1114 Jan. 6 Gomees, Pete B GR. Bes adccscsnccccscecsscs 6,000,000 Oct 1, '27 1% Q 125 12 125 530 
da ; ef ne 139 Sep. 16 ge oe Gy ae” “Sareea getty 1,000, Jan. 2,°28 $1.25 Q 126 12% 124 far’ 7,000 125% 
os _ 152 137 222 June 9 174 Feb. 15 Coca-Cola International (KOC) . 236,965 Jan. 2, '28 $1.75 Q . “ - 
ee ee ee es 101 Oct. 19 86 Aug. 26 Collins & Aikman Company (sh.) (CK): 591,833. Dee. 1, ‘27 $i Q Y4% B5% 92% + “% 14,200 101% 
ee ee es es 108% Nov. 15 102% Sep. 1 Collins & Aikman Company pf.............. At, 760,000 Dee. i, * 1% Q 106% 107% LO, S & > 100 107% 
48% 39% 49% 27% 96% July 12 42% Jan. 4 Colorado Fuel & Iron (CF)......... éeeeenees 235.5 May 25, '21 % ee 76% TOM 74 ae 36400 80% 
110% = 106 112 110 132% May 4 116° Jan. 6 Colorado Fuel & Iron pf............ Scceseses 2,000,000 Nov. 25, '27 2 = v8 
70% 44% 28% # 52 137% July 21 $s Sem. 8 Gelevade @ Southern (0%)........ 22202 31,000; Dec. 31. 36 3 he 121% «122 121% a 
66% 60 74 62 77% June 70 Jan. 4 Colorado & Southern ist pf.............00+-- 8,500,000 June 30, "27 2 SA re ig : 
62% 54 2 59 75 Oct. A 68 Jan. 14 Cee. Ge Gees eT, onc ccs coeenedens 500 June 26, ‘27 2 SA > ‘ 
ee ee 91 85% 98% May 27 82% Feb. 11 Columbia Gas & Electric (sh.) (CG)...... . 3,348,321 Nov. 15, °27 1% Q 92% W% 2 1 400 914 
m3 on 101% 108% Nov. 17 99% Jan. 24 Columbia Gas & Electric pf. 92,099,300 Nov. 15, '27 1% Q Wea 108% 10K wie 2'800 ibs 
62% 45 10% 55% 101% Nov. 11 66% Jan. 3 Columbian Carbon (sh.) (CBN). . 402,131 Nov. 1, ’27 %e Q eH 98 4% +i 7700 96% 
55% 38%  ‘*T% 16% 2 Feb. 21 14 June29 Commercial Credit (sh.) (CMO). 680,000 Sep. 30, '27 1 Q 19% 19% 19% 19%, ~ 1000 19%, 
High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is for less than that amount tPartly extra. {Pl atos £Pavable 
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————————— Yearly Price Ranges.————_———_____, Amount 7 Last Dividend 
#25. 1926. ——1927 Range.——————. STOCKS Capital Date 
High. Low High. Low High. Date Low. Date. (aid ticker abbreviations) Stock Listed Payable 
27 25% 26% 21% 23% Nov. 23 17 June 10 Commercial Credit pf. b sad saan ys «kod 4,000,000 Sep. 30, °27 
- ee 99% 85% 86 Sep. 23 © July 8 Commercial Credit Ist pf.....0. cccccsccccccce 8,000,006 Sep. 30, ‘2 ie 
27% 26% 27% 20 24% Sep. 26 18% June 15 Commercial Credit pf. B *g35 eS eR 4,000,000 Sep. 30, '2 5 
B4'4 72 54% 589% Nov. 21 41% May 4 Commercia! Investment Trust fsb.) (orm. 443,000 Oct. 1, '27 x 
we see 100 Ro 95 Mar. 12 363, July i Commercial Investment Trust 6%% pf....... 7,050,000 Oct . “a 1.62 
107% 100 104 97 100 Nov. 12 91 Sep. 12 Commercial Investment 7% pf.............-. 5,640,000 Oct 1 
ee ee oe oe 203 Sep. 10 145 Nov. 17 Commercial Solvents (sh.) (CSV) $s1005.0T8000 217,722 Jan 1, °28 z 
oe ee ee ee 78% Oct. 7 48% May 25 Commonwealth Power Corp. (sh.) . 1,359,573 Nov > 62 
ee ° ee ée 48% Nov. 26 39 Aug. 12 Conde Nast Publications (sh.) (CDD)....... 320,000 Oct, 1, "20 a 
43% 15% 12% 28% Nov. 25 17% Jan. 26 Congoleum-Nairn, Inc. (sh.) dos), Sa 1,641,026 Oct. 30, ‘2 
ss «s 57 40% 80 Nov. 21 51% Jan. 27 CRUTOGR COOP (OI) i cscccccccsconesctvcese Jan 2, ‘28 . 
17 % 1 A Jan. 5 % Feb. 1 Conley Tin Foil, stamped (sh.) (CLY)..... f May 2, ‘27 6 
a< ied ae ee 77 Sep. 28 635 Jan. il Connecticut Railway & Lighting (CRW)..... Nov, 15 7 1.12 
63% 26% 87% 45% 86% July 7 74% Oct. 29 Consolidated Cigar (sh.) (CGR)............. Dec, 1, ‘27 $1 
96 79% 107% I 106% Aug. 2% 96% Aug. 11 Soe CN Es 53a + vind 6460 ccbccsaevaves 4,000,000 Der ie 
9% 3% 6% 1% 2% Fen. % Oct. 24 Consolidated Distributors = a 381,454 Jan. 21, ’21 62 
97 74% 115% 87 121% Nov. 26 94 Ma 9 Consolidated Gas (sh.) (G)................. 4,318,588 Dec. 15, ‘27 $1 
ee ee on ee 101% Nov. 23 93 Mar, 18 Consolidated Gas pf. ‘eh. SEE Se Pe eer 1,200,000 Feb . *oe $1 
si i 72% 68% 77 May 6 65 Aug. 13 Consolidated R. R. of Cuba pf. <). 39,984,300 Jan 3, '28 
5% 2% 4% 1% _7% June 18 3% Mar. 14 Consolidated Textile (sh.) (CTX)............ 1,424,994 Jaa. 15 ’2i ; 
on sa 95 50% 74% Jan. 6 33% Apr. 30 Continental Baking A (sh.) (Cl).............. 291,813 Oct. 1, °27 $1 
ad ee 17% 1% 104% Jan. 4 May 19 Continental Baking B (sh.)........0.seseees 2,000,000 taadaaeee 
os ee \% 87 97% Nov. 26 72 Apr. 1 Continental Baking pf...........cccceeeeeees 51,891,500 Oct ., $2 
93% 60% 92% 7 80% Nov. 26 58% <Apr. 9 Continental Can (sh.) (CH)......-+4-+0eee05 507,596 Nov. 15, ‘27 $1 
118 114 126 117 126 June 10 120 Jan. 17 Comtinental Can pf. ...ccccncsesecsscccces- 5,112,500 Dec. 1, °27 
140 103 144% 122% 24: 9 135 Jan, 27 Continental Insurance Company Ge 3) (CIS).. 10,000,000 July 10, ’27 
15% 8% 13% 9% 8% Nov. 2 Continental Motors (sh.) (CMR)........-- 1,760,845 Oct 1, 27 2 
as = - os 593 CRE, SE Ce SI anh. dc ci cek bc ddcasesesece 11,000,000 Nov Ss 
42% 32% 51% 355% 46% Jan. 1 Corn Products Refining Co. ($25) (CFG).... 63,250,000 Oct, 20, '27 7 
127 118% 130% 122% 128 Jan. 11 Corn Products Refining Co. eeeeeee 29,000,000 Oct. 15, '2 
60% 48 62 44% 36 Jan. 3 SS Se SS SO eee 309,300 Dec. 31, ‘2 
a. 87 July 16 Crown Willamette Ist pf. (sh.) (CWW)......- 200,000 Oct 1, °27 
64% 36 63 20 24% Aug. 26 14 Aug Crex Carpet Company (CRX)............-s6% 2,998,900 Jan. 15, ’26 1 
45 64% 82% 64 96% Mar. 14 76% Oct. 28 Crucible Steel Company (XA). 55,000,000 Oct. 31, ’27 11 
102 92 1 96 115 Sep. 14 103 Jan. 18 Crucible Steel Company pf............+--.+++ 25,000,000 Dec, 31, °27 
14% =~ <= 8% 10% Jan. 5 4% Oct. 21 Cuba Cane Sugar (sh.) (CS)..........00se00- 500,000 sdéence 
62% 37% 50% 35% 50% Jan. 4 28% Nov. 4 Eee RAR Aare 50,000,000 Apr. 1, 15, 
54% 44% 53% 28% 34% Jan. 8 18% Aug. 19 Cuba Company (sh.) (CUs3).....ccccccsccees 640,000 June 1, 75 
89 84 85 2 85 June 14 79% Apr. 11 Cuba Railroad pf. (CBR)......-.cccccccceces 10,000,000 Aug. 1, 3 
33% 20 30% 20% 28% Jan. 3 18% Nov. 4 Cubar American Sugar ($10) (CSU)......... 10,000,000 Jan 2 
101 93% 103 97% 107 July 11 97% Nov. 1 Cuban American Sugar pf.......--cscccseess 7,893,800 Jan 28 
oe 20% 15% 18 Jan. 18 10% Nov. 10 Cuban Dominican Sugar (sh.) (DMS) ‘ 2 83 . . 
es es 5 51% 58% Sep. 26 43% Apr. 8 Cudahy Packing ($50) (CUXM)............... Oct 1 - $ 
le ° ° ee 50 t 7 45% Mar. 15 Curtiss Aeroplane & Motor (sh.) (CUZ).. . 
we eas q re 113 Nov. 1 111 Nov. 12 Curtiss Aeroplane & Motor pf.............. 3. 314,800 Sep. 15, '2 
104 62 1 77% 152 Oct. 17 103 Apr. 4 Cushman’s Sons (sh.) (CHS)............++06 100,240 Dec i, *2 
103 101 10713 99% 120 Sep. 30 106% Jan. 5 GI CU Es. o:00 00:6 6e0nenecsceencteesés 2,684,800 Dee, i, "27 
104% 103% 107 106 115 Oct. 15 103 Feb. 25 CI Ec 6.0.0.6 0 bh 50 005.60850.00:008 29,185 Dec, 1 $ 
59 44 51 32 30 Apr. 28 Cuyamel Fruit (sh.) (CDF).............. te 300,000 Nov. 1, ‘26 $1 
49% 27% 23% 26% Apr. 28 DAVISON CHEMICAL (sh.) (D)........- -- __ 400,000 Nov. 15, '20 $1 
110 82% 110 104% 105% Jan. 3 Bere & Co. PE. Ce sccceseccdccesccsives Dec 1, ‘2 es 
29 20% 39% 27% 26% July 14 De Beers Con. M. (sh.) (DB). a July 30, ‘2 $ 
160% 133% 183% 150% 171% Jan. 28 Delaware & Hudson (DH)...............+0-- Dec. 20, ‘27 
147% 125 153% 129 130% Oct. 22 Delaware, Lack. & Western ($50) (DL)... Oct. 20, '2 $ 
60 35 47 37% 41% Jan J Denver & Rio Grande Western pf. (DGR). ;, s ee 
159% 110 141% 123% 133% Jan. 21 ee | rea ‘ 8 ‘962, 610 Oct. 15, '27 
> ° oe ° 80% Sep. 9 79% Apr. 26 Detroit, Hillsdale & Southwestern (DSH).... 1,350,000 July 5, '27 2 
pa - ee Piel a5 Oct. 4 35 June 16 Detroit & Mackinac (DET)..........+0.ee:: 2,000,000 as 
72 60 60 60 7 Oct. 15 55 Mar. 15 Detroit & Mackinac pf......... i 95 Tan 2} 
a pm. nee < 3 Mar. 29 3 Mar. 29 Detroit United Railway (DU) Jun 1 
90% 53 104% 31 42 Feb. 2, 36% Aug. 13 Devoe & Raynolds A (sh.) (DRSA)...... Oct 
107! 97% 109 113 Sep. 27 101 Jan. 6 Devoe & Raynolds Ist pf. (DRS)......... een Oct 
118 116 ee . 147% Sep. 20 119 Feb. 28 ee a) ee nr ee Dec 
21% 47% 21% 27% Jan. 5 13% Oct. 19 Dodge Brothers, Class A (sh.) (DEE)....... 
91% 73% 90 79% 85 Feb. 14 56% Oct. 19 cee Meters OC. (0.3. 6.0cécticawsens sods 850,000 Oct. 15, °27 
18% 12% 20 8 14% Nov. 25 7 June 30 Dome Mines (sh.) (DO). ...-sccccscccccesces 1,000,000 Oct. 20. '27 
5% 2% 5% 3 5% Jan. 21 3 Apr Duluth, South Shore & Atlantic (DS)........ 12,000,000 
8% 3% bi + 7% Feb. 7 4 Mar. 23 Duluth, South Shore & Atlantic pf........... 10,000,000 sc eaee . 
mer ee ee oe 29% May 18 25 May 20 Duluth Superior Traction Company (DX).... 3,500,000 July 1, ‘2 $1 
os oe ee ee 41% May 18 35 May 20 Duluth Superior Traction Company pf....... 1,500,000 Oct 1, °27 $1 
ea ts oh . 62% Oct. 10 49 Aug. 3 Dunhill International, Inc. (sh.) (DHI)...... 125,000 Oct. 15, '27 $1 
pe aol 181% 157 343% Oct. 4 168 Jan. 25 Du Pont de Nemours & Co, (sh.) (DD)...... 2,661,658 Dec. 15 
104% 94 110% 100% 116 Oct. 20 105% Feb. 5 Du Pont de Nemours & Co. deb. 6%.......... 79,521,200 Oct. 25, °27 
112% 105 116% 111% 117% Nov. 18 114% Mar. 2 Duquesne Light Ist pf., Series A (DQ)..... 30,000 ,000 Dec. 15, '27 
= 8 19 8 9% Aug. 24 6 May 9 Durham Hosiery ($50) (DHO)............... 3,750,000 Jan 3, °21 87 
65% 431% 67 57 44% Sep. 20 44% Sep. 20 ee mea Se re, 9 een Se Aug 4s, ’24 
118 104% 136% 106% 175% Sep. 20 1264 Jan. 28 EASTMAN KODAK (sh.) Jan 2, '28 $- 
115% 112 117% 15 131% Oct. 31 119% Jan. 10 Eastman Kodak pf Jan 2, ‘28 
30% 10% 32% 23 29% June 20 21% Oct. 28 Eaton Axle & Spring (sh.) (E ’ 250,000 Nov 1 7 
ee ee 2042 10% 16% Feb. 15 10% Nov. 21 Eisenlohr (Otto) & Bros. ges ) (IB) 6,000 000 
oo ° 93 95% Feb. 16 85 Sep. 8 Eisenlohr (Otto) & Bros. pf............e.0- 2,130,000 Oct 1 7 
7 Z 82% 61% 100 Sep. 6 63% Jan. 13 Electric Auto Lite (sh.) (ELO).............. Oct 7 
E is 6 22% Aug. 13 13% Mar. 2 ewerse Bont Gi.) CER). cickscccscerces P . 
40% 17% 34% 15% 29% Sep. 29 16% Jan. 27 Electric Power & Light ctfs. (sh.) (EL)... 1, , 
110 100 115 120 Nov. 23 103% Jan. 28 Elec. P. & L. pf. allot, ctfs., 40% pd. (sh.) Jan 28 
110% 100% 110% 102% 111% Apr. 18 108% Apr Elec. P. & L. pf. allot. ctfs., full — =.) Be Jan 8 
94% 89% 89%, 109 Nov. 25 96 an. 21 Electric Light & Power pf. (sh.). : 38, Jan 28 
y de 78% 33% 37% Jan. 6 5% Nov. Electric Refrigeration (sh.) (EFN). poem ees - 1,001,246 Feb. 21, °2 
80 60% 94% T1% 79% Jan 6 63% May 3 Electric Storage Battery ims a ; 806 437 Jan , “28 $1. 
15 1% 16% 8% 15% May 27 3 = Nov. 21 Elk Horn Coal (sh.) (EH).........seseeeeee 240,000 Sep. 11, "19 a 
25 16 30% 21 zi% May 27 17 Nov. 2 Me BEDE COR) BE. GOTO) cncccccccccccccccesie 6,600,000 June 11, '23 i 
a. ae 8% 6% 13 Apr. 14 3 Oct. 8 Emerson Brantingnam, A (sh.) (EGM)...... 96,141 ssenee 
. ae a . 5 Apr. 27 1% Sep. 21 Emerson Brantingham, B (sh.)...........++. 18,063 . 
. es 36 36 37% Mar. 16 30 July 15 Emporium-Capwell (sh.) (EMP)............ 360,000 Dec. 24, '27 
74% 62% 72% 5 § Sep. 8 64% Jan. 28 Endicott-Johnson ($50) (EJ)...-.......-..... 20,268,000 Oct 1, °27 s 
118% 111% 120 114 i25 Sep. 15 116% Jan. 5 Endicott-Johnson pf. .......+scesecseeecesees 11,850,000 Oct 1, °27 
° ° 24% 19% 395% Oct. 8 21% Jan. 11 Engineers’ Public Service (sh.) (EPU)....... 782,003 ad 
: p 96% 2 108 Oct. 8 93% Jan. 8 Engineers’ Public Service pf. (sh.).......... 308,285 Jan. 3, ‘28 $1 
E a 93% Nov, 16 84% Sep. 20 Equitable Office Building (sh.) (EQ)....... ; 215,714 Jan 2, °28 
2 132% 99% 178 June 28 118% Feb. 5 Equitable Office Building pf................. 414,300 Jan 2, 28 
. 4 oe 430 Sep. 21 390 Oct. 24 i Ce. «tbscdecansnneeddeseenebanasd 30,000,000 Dec 1 7 
39% 26% 42 22% 69% Sep. 30 39% Jan. 3 DN. asces opeeesebpeeed en euenesriates .151,116,700 ; 
16% 35 55% 33% 664% Aug. 4 52% Jan. 4 Erie ist 47,904,400 Apr 9 7 
43% 34 30 64% Aug. 4 49° Jan. 4 Erie 2d 16,000,000 
62 60% ° *624 66 Apr. 18 61% Jan. 13 Erie & Pittsburgh ($50) (EP)............... 2,000,000 Sep. 10, '27 87 
: se 23% 21% 34% Sep. 26 24% Jan. 3 Erie Steam Shovel ($5) (ERV).......... ae 280,400 Dec 1, 27 62 
ee ee os ee 34% Sep. 26 30% Sep. 9 Erie Steam Shovel ctfs. (sh.).......... edad Dec 1, '27 21 
an 02 100 113% July 22 101% Jan. 6 a Speen SUN Mc. a545-5 cs sueas vane Sees Dec [ar $1. 
hi% 48% 68% 43 77 Aug. 6 50 Aug. 12 Eureka Vacuum Cleaner (sh.) (EU)......... Nov le $i 
19% 15% 17 14% 19% Apr. 21 15% Jan. 25 Exchange Buffet (sh.) (EXY)............... Oct. 31, ’27 37 
4% 2 3% 2 Mar. 30 3% Feb. 8 FAIRBANKS COMPANY ($25) (FI)......... ‘ 
ad * i 15 May 13 3 Feb. 18 Pairbemits Commeaty Bbc. ooccc0csss0esccssce’s 2,000,000 " : 
% 32% 3T% 43% May 11 30% Nov. 15 Fairbanks, Morse & Co. (sh.) (F-KM)........ 368,977 Dec 31. °27 - 
110% 106% 115 106% 112 Mar. 2 107% Feb. 7 POOORNE, BOSS B OO, OE cccccsiveciccoces 7,529,400 Dec 2; “ae 14 
aa 7 +“ — 679 Nov. 25 655 Oct. 25 Farmers Loan & Trust Co............ccceeces Nov . $4 
37% 26 47% 28 47 May 37% Jan, 17 Federal Light & Traction ($15) Jan 3, °28 "3 
89 82% 100 Aug. 25 91% Feb. 23 Federal Light & Traction pf. (sh.) 39, Dec ‘;. 1 
9514 15% 111% 41 187 June 16 60 Feb Federal Mining & Smelting (FS)......... 5,040,000 June 29. °27 1 
99% 40% 105 61 97 Mar. 12 75% Jan. 28 Federal Mining & Smelting pf.............. 8,000,000 Dec. 15, ‘27 i 
a ~ 34% 23 30% Jan. i0 17% Nov. 14 Federal Motor Truck (sh.) (FMT)........... $52,562 Jan 2 
oo . . 177% Oct. 28 93% Mar. 10 Fidelity-Phenix Fire Insurance ($25) (FPX). 10,000,000 July 11 $2 
i7% i2 21% 14 14% May 31 12 Oct. 14 Fifth Avenue Bus temp. ctfs. (sh.) (FNP)... He Jan. 17, 1¢ 
110 100 107 96 104% Nov. 17 98 Jan. 12 First National Pictures 1st pf. (FNP)....... Oct 1, $2 
40 38% 49% 38 Feb. 7 19% May li First National Stores ad ate pun easeewres Oct 1, 7% 
28% 10% 26% 14% 20 Apr. 20 14% Oct. 13 Fisk Rubber (sh.) (FK)............. ° Oct 1, 7» 
Sa ae 8414 76% 100 Sep. 19 81 Jan. 4 eR Seer ae ee eee ee Nov 1, 1% 
107 102 Sep. 9 94% July 5 Fisk Rubber ist pf. conv........ccccee- : Nov 5 1% 
57% 52% 1 32% 80% Nov. 23 46% Feb. 1 Fleischmann Company (sh.) (F)............. 4,500,000 Oct 1, °27 7 
183% 89% 179% 73% Apr. 1 35 Nov. 9 Foundation Company (sh.) (FO)....... rie 100,000 Sep. 15, °27 $1 
85 68% 85 55% 794 Nov. 26 30 June 28 we, Se te 2 2 eae 400,000 Oct 15, '27 $1 
106 101% = 1 106 115 Aug. §& 109% Jan. 17 Pramkite Dimes pl, (FEB) cc cccccséccccccesces 4,000,000 Dec = 1% 
24% 8 19% , Nov. 19 4 Jan. 3 Freeport-Texas (sh.) (FT)...... 5 729,783 Nov. 1, $1.5 
39% 28% 42 25% 59 Aug. 5 28% Jan. 3 GABRIEL SNU BBER, A (sh.) (GRRA) eves 198 ,000 Oct. 1 27 87% 
16% 4% 9y% 5% 124% July 20 6% Jan. 27 Gardner Motors (sh.) (GRD)................ ahs dia 
60 4414 ds 39 62% Sep. 7 46 Jan. 3 zeneral American Tank Car (sh,) (GT)..... July 1, ‘27 11 
104 96 109 9914 112% Sep. 28 106% Mar. 1 Generai American Tank Car Co. pf........ Oct Me 15 
Z 42% 94% 50 96% Mar. 2 65 Aug. 27 ee 8S aa a 
199 86%, 140% 94% 144% Mar. 2 107% Aug. 27 EE SE OE ss 0 0d < dg kbar ase eKacane 8% Dec 1, °27 1 
149 118 120 107 140 Oct. 18 118% Apr. 5 General Baking pf. (sh). (GGPR)........... Sep. 30, '27 $2 
i on sales of 100-share lots except in sperial instances, where an asterisk (*) indicates that the price gh s 


Hizh and low prices are basex 


ook 


xEx dividend. 


tPlus 1%% quarterly in stock. 


aPayable 24%% quarterly in common stock. bCash, 
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Sat Wed., 
Nov. 26 Week's Week's Nov. 30 
“a Last Ch'ge Sales PY: 

- 23 100 2314 
8 84% + 2% 90 RO, 
23%, + 1% 0) 

7 BY, + 1% TOO 7 
y 90 + \% R00 ” 

19 99 +1 1) 
ina 150% - 3% 14,100 1601 
Ht, + Ly 18 RO ty 
44 + 3% 9,400 
26% 1 105,000 28% 
75% + & 30,800 7 
% 
“7 
78 SO + 1% 16.50 
(2 102% — 1% 1 
+ 
144 120% t 20) 
Wig 101 + 101 
71 71% - 1 
$4 3% 
91 7% + ‘ 
iy 7 + 6 
04 oT% + ) 
76 80% 4 80 
«7 4 
232 235 43 
y 11% + 11 
614 + 
t 661 + 
! he 139% + 
0% 114 4 141 
25% W414 + 3 94% 
rf 1% - by 104 
88%, + 2% 1th 45m 87% 
112%, + 2% 100 
7 i% ie 1,000 
3° 324% Dy 4,04K) 4 
24 25% 1 5,800 
2 82 + 136 83 
21 21% 1% 4,7 
p 4 + ' 1% 
\y 9, 404 4 
+ H 2, BH 1% 
1! lk, “i 
40 ‘ in ) 
t 
1 uv 
S14 + 1% 6,74 
14 4 110 
8 \y 10.100 18 
: +3 2 2M) 138 
5 | l, Oo 
61 168 é. 4." 1.20% GE 
*B0% 
70 
“a 
“4 
8 30% + % 1,100 
1H 109% % wh 
8 141% M4 270 =—« 187% 
7 9 + 2? 199,700 18 
tit 70 + 4% 63 00M 681 
1% 134 + 1% 42.000 1 
2 3% + %& 1 - 
o% 7% + 1% 1 fn 
°25 
*41 
58 \, 4,800 7%, 
( SIG 6 21,000 6 
4% 115 b ™™ 
11544 115% 2% uw 
vy 
44) 
7 11584 ¥ 4.900 7 
2 1D 4 10 P 
24¥, + 1% 2 900 24 
10 11% 4 ’ 4100 12% 
85 , 
7 YT¥ It, 6,900 99% 
4} 15 | 27,100 14% 
27 28) + %, $7,500 97% 
120 + 1% aM 
111% iy 
4 108 + 24% 1,900 108 
B14 9% + & 23,800 8% 
TU% 71% + &% 1,900 77% 
8 . 00 
18 18 20 
5% B% + 1% 1,700 
3i, 1% + 3% 600 
3144 32 +2 0 ; 
74% 75% % 700 TAX 
241% 124) + %& iM 
$41 34) 1% 9,400 7 
107% 17% W% AM) 
Wik 92¥ 1 1,100 OA, 
178 
*407 410 
61 62% +.) 38,404 6% 
61% 63%, + %& 32,000 62% 
fil 62% + %& aK 
*66 
33% + & 3,000 
33% 4 4,001 
110% 2 
7 714% + 2% 10,30 761 
18% 
3% 
1 11k | 
s4% SAY Ri yd 
108 
79 679 +28 “ 
8 3914 + 1 1M $1 
98 9RL \% ‘ 9R1 
144 . 
94 94, - 3 WK 
18% 21% + 32% 11,20 
164 166 +7 90K 169% 
12 12 12 11% 
1041 104% . 1M 04% 
2844 29% + 1% 11,00 28 
1 17% + 1h 21.1% 16% 
91 92% + 2% iW 
ry 97% + 2% 4M) 
68% + % 99.100 GR 
40 1 1.000 lh 
77 79% + 2% 20,700 78 
*112% . 
B55, 96 — 1% 42.900 963% 
3 34% ~ 1% 15,800 34% 
he 8% 91 y 4.1K 9 
60 60 1% 14.900 HwO% 
110 . 
82% 83 94,20 S4 
127 ee 
136 136 a $06 <i) 
runt Partly extra. {Plus stock ible 
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—-Week's Range 

































































































































































































































































































oe - hin ly Price Ranges amen grocus Amount -—Last Dividend Declared. . Mon... Sat Wed., 
High. Lo High. Low fim Dele. tae. Pete (and ticker abbre 4 capital Date Fe- . Now. 21. Nov. 2. Weers Nov. 30 
4 w ig y ig ate ow ate and ticker abbreviations) Stock Listed. Payable. Rate riod First. Low. Last Ch'ge S Close 
- 60 Nov. 16 38 Nov. 26 General Cable, Class A (sh.) (GGNA) 550,000 ee ae 58% 58 58 \ 4,500 07 
—. 59% 46 74 Nov. 10 n2 jan. 26 General Cigar Company (sh.) (GY) ae 407,074 $1 Q a 72 72 it 8700) i% 
111% 105 118 109 23 Sep 5 Jan. 5 General Cigar Company pf.........0cceeeeeee 5,000,000 1% Q “ 123 ‘ ee 
116 104 118% 109% 140 July 2 Jan. 11 Genera! Cigar Company deb. pf k 1% Q oa ie es 136 
= F 95% 73 146% Sep. Jan. 27. General Electric (sh.) (GL)........+0.sseees $1 Q 131% 132% 128% 131% e4 1900 138 
ii% 10% 11% 11 11% Jan June 21 neral Electric special ($10) Q 11% 114 11% 11% : 6.400 11% 
61% Bh 5D, 34 47 Feb Apr | jeneral Gas & Elec., A (Del.), (sh.) (GGS) Q 37! R714 36% 365 1°60 3 
. ‘ 48% 36 6 Aug pr. 1 Genera! Gas & Electric, Class » 7 2 reeeniee p Ftp < ito 1 4 391 
110 110 113 105% 123% Nov Mar. 22 General Gas & Electric 8% pf., A (sh.) Jan 1, "28 2 1233 123% 1233 23° 2 1 j 
ee z 96 92% 105 June Jan. 13 General Gas & Electric 7% pf. B (sh.).. - Jan i, 2 1% 3 - -, _— fag siiitgs ite 
100 99 100 95 110% Oct. Jan. 3 General Gas & Elec. 7% pf. A (sh.)...-+.+-+ Jan. 1, i% Q ; ee 109 - 
ee es es es 141 Oct Aug. 19 General Motors ($25) (GM).... , Dec. 12 1.25 31% 32 Gu, 2s 30 2 
99 90 106 99 108% Aug Feb. 18 General Motors pf Feb. 1. 1% Q — re — 108! _ ogre _ 
99% 88% 105 YB 109% Sep. : Mar. 7 General Motors 6% deb... Feb. 2S. 1% ( : ; 
i15 102 122 113% 251 Nov Mar. General Motors 7% pf a Migrate Feb. 1, 1% q 125% tt TD 12514 
45% 36 51 9% Nov Apr. 11 Genera! Outdoor Adv. A (sh.) (GVZA) Nov. 15, '27 $1 Q Asi 58% : 100 583 
34% 26% 19% 26% 8% Nov Jan, 18 Gen, Outdoor Ady. vot. tr. ctfs. (sh.)(GVZCT) Oct 15, °27 0c Q a7 Bt) 1 600 6% 
80% 68 93% 60% 153% Sep. Jan. 14 General Railway Signal (sh.) (GRS)... ; , 27 Q 122% 122 “i 8000 119 { * 
105% 90% 105 103 116 Sep. Jan. 5 General Railway Signal pf... 27 Q 107 110 1 20) 
58% 19 49 36 re) June Jan. 14 General Re fractories (sh.) (GRX)......-.+-- Q 9% 68 2 g 200 68! 
‘ 109% Oct Nov. 3. Gillette Safety Razor (sh.) (GIL)... 2,000: 000 Q 7% 99% + 21 ow 100) 
a3 47 78% 41% 59 Sep. Mar. 24 Gimbel Brothers (sh.) (GI)... in 622,500 ee 30% 29% , 1m 40 
114% 102% 111% 100 108% July Nov. 2. Gimbel Brothers pf....... nh eae * 21,000,000 Q 9614 97 ; 900 «96 
264 12% (5% 15% #22 Mar May 21 Glidden Company (sh.) (GLN)......... 400,000 “ 17% 197 + 2%, 64/300 20 
‘ 101 June 14 86 Aug. 17 Gliaden Company prior pf pacbeendeane 7,192,200 Oct. 1, °27 1% Q m1y 4 2 020 9 
si i ies 123. oO t. 16 116% Jan 26 Gold « Stock Telegraph (GSX) 5,000,000 Oct. <a i% Q : “ 
& 37 7% Nov. 2 42. Mar. 9 Gold Dust (sh.) (GK). : 319.618 Nov. 1, '27 75e 67 721 67 7 1 7 
74% 36% 39% 85% Sep. 23 42% Jan. 3 Goodrich (B. F.) (sh.) (GR)...... ‘ 601,710 Dec 1, “2 $1 Q 78% 84% 764 oon H 4% 4 500 id 
102 92 94% 110 Nov. 26 95 Jan. 3 Goodrich (B. F.) Company pf............ 35,096,000 Jan. 2,” 1% Q 107% 110 7% «110 300) : 
m ee ee 65% Sep 2b 48% Aug. 31 Goodyear Tire & Rubber (sh.) (GOR)........ _— =«_—<(‘é(jw eee’ “ « as a GOS M6 ns 1 > AM) GOry 
cn . ee es 97% Oct. 95 92% Nov 2 Goodyear Tire & Rubber Ist pf. (sh.) 678,542 Jan. 1, ’28 $1.75 Q 9514 97 95% 6% + 1% 7,200 974 
42 9 691 33% 82% Sep. 29 57% Jan. 12 Gotham Silk Hosiery (sh.) (GHM)... 160,000 Dee. 31, '27 62%4c Q 76 76% 72 75% 1 "4 2) 75 
68% 47% Se 58 Jan. 12 Gotham Silk Hosiery, non-voting 94,794 16 76% 711 36 7 
> 104 jan, 26 Gotham Silk He 3 & 4,986.0 Q 76 TH% 71% 600 7 
es . . se Jt 26 70 n Si wsiery pf. ,930,000 5 a 7 2 I 
23 18% 21% 8 3 x Oct. 27 uld Coupler, Clas s 175,000 Q a mn = 13 OD 
21% 13 36% 16% 5 Ms 31% Jan. 27 iranby ¢ ‘onsolidated (GB) Sédndeanéanas 44,460,000 oi 36% Th 26% , & 1.900 } 
82% 60 84% 68% 103% Sep 7 79% Jan. 4 Great Northern pf. (GQ) . 74,596,900 SA 100 10054 991 i 2 ‘ 8 00 190 
os 3s : 101 Sep 15 85% Mar. 28 Great Northern pf. certificates. ; 174, 864,100 SA 98 9S, 97 + % 200 97% 
40% 2 27% 18 ret sep ” = — a8] Great Northe rh etfs for ore prop. (sh.) (OR). 300,000 ie 23% 24% 23% 1.700 24, 
“a ‘ ~ ep. 2 36 Aug. 22 Great Western Sugar (sh.) (GSW).......... 1,800,000 Q 37% 37% 7 + %& 8,800 37 
i 
- , 1 on - = . 7 . » “ " - " 
TE [iwi Te Ske eee ee ee 1 s00,008 Q 11% (11% 18,2 ie 
s *. Mi 5 6 ¥ ba) es De 2. t *81% 
19% 11% 34% 9% P 29% Jan. 27 Greene-Cananea (GNP) 49,982,600 =e R33 on, Rg? 454 a 400) 931 
6% 3% 11% dM u le 1 7 Oct. 18 Guantanamo Sugar (sh.) (GS) 397,485 ot RY “Rt RY 8% 10 “gt 
ae oe W5% 95% 105 Nov. 15 95% Jan. 24 Guantanamo Sugar pf pe ee 1,917,900 O 10 “ 105 105 105 4 10 
36% 23 41% 25% 76% July 2, 35% Jan. 6 Gulf, Mobile & Northern (GU). 072.500 Q if ne 41 56 " ri 
‘ = os 11,072 v3 Be | ai + I 400 ot 
109% 89% 109% 95 112% Apr 27 105 Jan. 14 Gulf, Mobile & Northern pf 11, "494.400 ( 107% 107% 107 107 “s oO 108 
85% «67% 93% 1% 64 Feb. 28 40 Oct. 11 Gulf’ States Steel (GJ) 12,372,250 2 19% 31% 49% 514 i 400 0% 
2,372,230 ¢ { 1% 1\% 5 
ra om ls ( QT ar. 12 997 P 7 *, ares . = 
(OT TOK 100% 100 Re TE BO eed HACKENSACK Ware 235) nwWajscc2.2 SSR Qi io 8 
— ‘ es ee at ! on 22 2 A ENS/ N ( » ¢ Cre 5.125, 22% 
et ‘ 2014 Oct. 20 25% Apr. 9 Hackensack Water pf. ($25)... apie 2'378. 125 . oi ‘ 
89 421 801 45 er —~ 19 " 4 2 Hackensack Water pf NN ss huis cadcudaa 1,500,000 'Q aa 28 
2% $ : _ a 2 , . Fy 31 bn as. A ) Ist pt (HNA)....... 11,199,400 . 61% 614 61% 61% 70 65 
ee ‘ ee ‘ 1s ieee. F aa 26 anover National Bark. eas 5,000,000 Q *1,305 
ee . ep. 1S ) June 29 Harbison-Walker Ref. (KM). 36,000,000 Q *150 
. 110 Oct. 38 106 July 19 Harbison-Walker Ref. pf.... 3,000,000 Q dais eudisivaidomapinat 
¥ 28% 26 27% Mar. 29 23% Oct. 15 Hartman Corporation, Cl. A x 
. baht o ‘ a8 é o ration, (sh.) (HRT) . 50c ” 5 » 24% 4 a " 
or 30 24% P+ Apr 18 20 Aug. 12 Hartman Corporation B............. _ : ou atk a em om oon 4 00 20) 
- 31% . an _ 13 3 ian 28 ey Electric Railway (sh.) (HN). 300,000 Panes raion 7 . ae 17 ‘ : 
ee - 2% Ap ; 7 Nov 7 avana Electric pf... - 13 Q .< ‘ 7 
77 6 25 7. 2 76 ; eg ae wee nes $1.50 Q . . i4 ‘ey 
ise 114% i, 113 130 i 4 118% Jan 14 Helme (George W.) Company ($25) Te Q 119% 119% 1197 1197 1% ” 
K Uo” 2 + July © 4 an. 11 Helme (George W.) Company pf 1% 91 122% 122% 122% 
138 134 200 147, 125 Oct. 31 200 =«=Jan. 5 Hocking Valley (HV) itm ou 3 = " a- « 2 1 
48% 27 35% 17% 11% July 6 22 Jan. 31 Hoe (R.) Company, Class A (sh.) (HOO). 80.00 — 33% BBY 30 31 $ 
‘ ; tas 40% Oct. 13 314 June 3 Hollander (A.) & Son (sh.) (HLL) J 5, °27 Bh 35 , 
br 4% 35. Oct. 25 60 =Jan. 25 Homestake Mining (HM) ‘ 25 718000 — § 62%e Q 35% = j 
“a 34% 40 70% Nov. 7 143% Jan. 3 Household Products (sh.) (HOU) "575,000 _ “3, 28 ee Ae 66 100 
5 59 50% 175% Oct. 6 60% Jan. 11 Houston Oi) (HO)...... 5.000" ” spies — = - 591% 33 0 ; 
31% 16% 27 44% Nov. 26 34% July 11 Howe Sound (sh.) (HW).. eee ; y 162% 159% 1% © 160% 
: = +F> ’ . 5 I y i. or sh. -B 478,471 . € 29%, 43% 14% ”) 434 
fo oat aK 85% sey he 40% Jan 3 Hudson & Manhattan (HU)...........-.-++-- 39,993,600 Dee. 1, '27 +h 53% 52% 1% 600 52M 
139% 33% 123% 40% 91% ee 48% jan a, Se & Manhattan pf.......... 5,241,600 Aug. 15, '27 2% 87 + % oo 
- . udson Motor Car (sh.) (HMT) 1,596,660 Jan 3, "28 $1.25 ™ 2%, 87,000 70% 
31 14% 2 17 44% Nov. 22 16 Oct. 20 Hupp Motor C ( Ip : oF = 20% 95 : ' 2 
12% ili 131 113% 139% Oct 4 121% Jan. 10 = ap Beet r or ») Dom tT 10,051,899 Nov, 1, ‘23 se 30% + 25% 4,000 29% 
125% 112% 129% 115% 140 Oct. 3 120% Jan. 12 Ii heed ISLS = Des. Y. SI 1% ioe + 1% eo 
78 35 30 78 a4 Nov, 33 4 — a inois Ce Re ae ial .. 22,472,600 Sep. 1, ’27 3 134% 1% 200 
41\ 13% 34 19% 2% Feb. 1 17% May 4 a Central leased lines ‘dL Babs coost nace 10,000,000 July 1, "27 2 84 4+ 9 140 R4 
24 13 mY 15 7 Nov. 22 13 Mae = paeepents it Oil & Gas (sh.) (IPX). . 500,000 Oct. 31, °27 Qe 24% 1,200 24%, 
g3 100 95 12 «=©Nov. 23 92 Jan. 17 —— Motocy . <-> (IMY).....- 100,000 Nov. 1, '27 50c to, + 2% 800 a) 
: # +4 Ta ~. © 2 an. 17 i Motocycle pf...........+. ** 4.000' Oct 1° °27 1: 98 2 170 
4M this 3% “7” . Sep. 8 i% Jan. 29 Indian Refining ($10) (IRR)......--.-++-+e+ 3,280,340 Dec. 15, 20 308 8% 000 9% 
12 6 124 b) 12 Sep. 8 7 2 vr 
110 77 104. 90 112 Mar 11 oo” gune is on Refining CEI 0 i 5s cia nsbeseuees J 8 Aor 8% 8% 8% 8% =~ % 100 8% 
107% 77 105 8014 96% Apr. 2 86% Nov. 15 In ian Refining pf.. 2,296,400 Dee. 15,” 21 ke : : 100 
105 *105 *106 *)02 120 May 5 106% July 2 te Rand me ae gre _ a od _ ra FY rie 5g 0 
5 : ’ 34% 53: 5 —- on aay P 2,525,500 : 
i tone rh 108% 8” Det 17 iit —. oo ont Se) Oe N). catia’ 1182, 708 Dec. 27 s 3% ae "33% - 300 i 
32% 20 % og 25% Jan. 12 it, Jan. 3 Inland Steel pf........ , 10,009,000 Jan. 2, '28 116 116 116 116 100 
341 13% 53% 41 Sol, Feb. 26 ‘2% June 27 Inspiration Consolidated Copper ($20) (INS).. 23,639,340 Apr. 1, '27 21 21 19% 20 3 7H) 19% 
2 . -*” dae eb. 26 3% Aug. 31 Interboro Rapid Transit (IRT).............-. ‘ pe) 8 eee ‘ i 35 35% 35 35% + +4 1,800 34% 
- ~ 21% 12 25 Nov. 26 : 2 = = 
24% 7 26% 9% 12% a 33 ‘4 Fr os ee ee Rubber (sh.) (IRU)... 7 395,138 Oct . "ST 25 Q 18 25 16% 24% + 6% 00) 23% i 
85 40 95 57 65 Feb. 14 3 Mar. 30 nternational Agricultural (sh.) (IGL).......  441,722> | ow sees. ‘ ee 11% 10% 11% + 1 100 11% 
- . 58Y 101% Nov. 10 3% Jan 13 international Agricultural prior pf.......... 10,000,000 Mar. 1, ‘27 1% ~«.. 54% | 53% \%4 3,300 74% 
81% 52 44% 66% May 26 454 Jan. 21 taternationsl Business Machines (sh.) (IMN) 576,643 Oct. 10, '27 $1 Q 101% 99 100% % — 99'4 
107 102% 5 ee om te Re EH Ore ee 562,500 Dec. 31, "27 $1 Q se Hh 6 30% %s 4000 5% 
69% 31% 6415 33% “4 Mar. 3 40% Det, . =o a ner ey c ement ; DE 6 eoscesacanececeds . 9,564,800 Dec. 31, '27 1% Q on en di 111% 
102 Oct. 28 101 Oct. 10 ee Comb. Engineering (sh.) (1N)- 866,101 Nov. 30, ‘27 We Q 49% M4 48 4% + 5% 14,300 12% 
nternational Comb. Engineering pf. (sh.)... ee \.~ Galen aa 102 102 101% 101% 00 103% | 
138% 56% 112% $%29 Nov. 14 1354 ‘ aE 
121 ie 38 Wer. 8 500k Sem Se Gees Ee ---->----- 105,949,006 1% Q 245% 245% 240% 241 hee 00-239 } 
60% 66% 53% 99% Nov.11 2 Mar. 2 International Match pf. 133) 68,663,400 1% Q 1344 134% 134% 1344 + % 300 134% 
14% 12 8% May 27 3% Oct. 28 nternational Match pf. ($35) (ILM)........ 47,250,000 8c |= QQ 91 91% 90 90 2 8,000 901% 
52% 40% 27 su May 3 3 8 rey = Internationa] Mercentile Marine GP o's eh cost 49,872,400 ee oe 4 4 4% + 1 100 4% 
48% 46% 32% 75. May 31 . i s ees Mercantile Marine pf.......... 51,72 26.300 1% .. 38% 41% 37 40 + 1% 45,000 38% 
102 10414 101% 100% June 23 — = International Nickel ($25) (IK).......... o 4 600 50ec Q 67% 68%, i TF + 43 800 67 
67 63% 44% 81% Nov. 25 Sane. 2 Tasermasiones NIGH BE. ----2--o0- aac acetates 8'912.600 1% Q au 108 ; 
2 May International Paper Company (sh.) (IP). 985,574 60c Q 74% 81% 73% 78% + 6% 00 79 
99%, 86 100 s9 17% Jo 6 4 ; , - : 2 
88 71 86 sd 100 : Ne he 4 Jan an International Paper 7% pf ° 69, 411,200 1% Q 106% 107% 1061 1075 1% 8,400 109% 
33% 18 31 24 ou Oct 7 = 4 ys 2 International Paper 6% pf 5,900 ree Q 98% 9814 98% 981g H 2 10 = } 
59% 66 bd ret Set, Saw Aer Se Hatarastional Hive. of Central Amorina (IRC) 30,000,000 << a 40 39% 40 a 4100 37% 
37% 75 15 72 «Jan. 21 63 Sep. 29 International an en America pf... 10,000,000 1% Q 70% 70% 70 70 - % 100 
7 ¥ . oF ‘ s § intatsaentetarewren vids 5,07 h $73 i i) ay 7 70 
. 1 175 135 4 Cee = 160 Jan 21 International Shoe (sh.) (ISS). ay AG 4 317 3 oem ” O% oan” ¥ . ied 10% 
* = os 135% Mar. 21 International Silver (INR)... 6,080,100 i% Q 195 195% 188 188 ; 900 = 185 
= ‘ c Mar. 21 International Silver 7% pf 6.028.600 % Q =. 23 5 *125% 3 
144 87% 133 11 158% Se oou - = ; 
8% Sep. 14 122% Jan. 25 Internati 1 T " 7 i 5 
20% 18 29 8% 39% J o - ational Telephone & > Te (ITT). 130,198,600 Oct. 15, °27 1% Q 152y 153% 1494 %& 9,800 130% 
3i 1% 3% 1 eu a 5 . 2 — 31 ptertape Corporation (sh.) (IRY)........... 199,762 Nov. 15, ‘27 +50e Q “s ° . . ° , 27 
103 50 85 50% : an. 17 fowe 2 entra) /~ nthe hiekat end oshe oben 1,420,400 obecth 2 2 2 0) a 
re : i gessess vos ron Products ($10) (IRO).........cecc.-2.. "486,670 Jan. 31, " 27% |. Pt x . 
° ee *° oF Sep. 6 418% Mar. 11 Inland Creek Coal ($1) to y Fo ovig SA Zan. 3S. x a ’ ( 61 3 ; 
$ ICR 
rie pte oa 108 =A 19 0 " : , ( Vececeecces 594,005 Oct. 1, °27 $1 Q 60% 61 60% 1,400 ) 
dim ih, Bie «683 'T4m Novizn Stuy Jan 3 JEWEL TEA Gh.) GW), 49,806 Oct. 1,°27 $1.50 Q Foe =n eee 
1151 ~s z ; 14% 26 «53% Jan. 3 JEWEL TEA (sh.) G Ww) " is ote 2 zx 743 7 ; ‘ =35 
% 102% 7% 115% 125% Mar.15 ii1% July 2% Jewel Tea pf...........scccccccccccccecceccs 3,080°000 Oct. i. "2 1™% «Q ap a a phees ey ee 
Tr ° *125 125 32% Nov. 22 10% Js ‘ = 
2 uw . -~- << ] Jan. 3 Jones Bros. Tea go) See cscceccsecocs e ) , 3: 2: 3 5 
116” 1% 120” 118 135% May 17 134% Mar. 7 Joliet & Chicago (JLO pesnanneesees (0k oy EE is — oe (CT * — oe 
5 35% «66 12 a et. 11 = Feb. 2 Jones & Laughlin Steel vf. 70) phot dtaeieds 60,000,000 1% Q 120% 120% 120% 20% 2+ i300 12 way 
100% 9” 115 a1i% a 12% July 6 Jordan Motor Car ish.) (JJ)..;.-.0..... ++. 126,000 T5e 16 ls as ee 8,20 16% ; 
+4 oa | sI% 44} 112 Feb. 10 K. C. POWER & LT. ist of co (KLT). 110,000 1% Q 115% 1154 15% a ; 400 = : 
5 ° ; 18 414 Jan. 4 Kansas City Sout : . 4. 2 - 2 so 
63% \7 68% 60% , . uthern (KSU)..... 30,000,000 Re 
42% 18% 51% 33% a 64% Jan.- 7 Kansas City i a pahaleapantiaee abt dite 21,000,000 i Q +o cai a zu - a 63% 
2 49 Apr. 29 Kayser (Julius) & Co. (sh.) (JKS)........... 197,887 $1 Q (2% 65 .5 62% 64%, 4 9” P- poe pis! 
21% 12 21% 9 91 aa - 7 2 2,2 ‘BY, 
y 9% Jan. 27 Kelly-Springfield Tir 5 3 
4: : 4 s & re ($25) g ‘ “ - . ] 
na 44 3% $s 72 19 Kelly-Gorinatioss Tire 6% pt i .* a4 oats 29% 30% - : 37 800 30 (| 
5 eb. 2 elly-Springfield Tire 8% pf ” =< a % ; 200 
; a re pe 19 Oct. 19 Kelsey-Hayes Wheel Corporation (sh.) 3 ie OO ry + + foe 4 — oa 
“ = , y } 19 Celse; yes Yorporation (sh.) (KW j "g At g ‘ 20%, ‘ 24 . sg 
Mn ile ie ie CO aes Sl es Wee oe. ee sie ab Nov. 1, '27 1% GO 108” 108 toe” 108 Pos Nt0o | 108" 
103 2 a2% 39 a. = 4 Feb m4 Kennecott Copper 8 ae rr Jan. 3, "28 $1.25 81% 2 f ’ a = 9 — 106 
19 J Q 25% 80Y, 82 » 
05 99% as 4 19% June 28 Kinney Company (G. R.) (sh.) (KNX). Jan. 3, ’27T $1 “ F . ro ects 82% 
5 an. 14 56 June 29 Kinney Company (G. R.) pf...........- Dec. 1, 27 2 Q 80% 84 ga x 8: 
. TI IB. Bae in Be a . > | 2 es : + 13 330 83 
45% 28% 33% rth oa — = S June 16 Kraft Cheese ($25) (KKR) 37 ee Q 524% nt 424 
: : Ti 7) tS RO «=—Rratt Cheese (655) (KKR)....----..--.: 7% 52 m4 > " ‘ o 
97% a8 93% 70% ao — 2 s mong s —— ———— oaeoee (sh. ) (KDS)..... ee 12% te 12% ite 2 , a00 
: 9 93 ae Se , om ¢ <resge Departmen REGINEG . ctavcestesvees 2 6 5 4 x = ~ 
116 110% «114% “ie 18 r= 18 bth Jan. 28 Kresge (S. S.) ($10) (KG) . ste teseeeneeces se = Q 13% i i 73 5 “4 
2s we 7 oa 1051 fen. 8 11O% — 4 See Pg ) o ompany DE ees 78, ¢ email 1% Q . 71% *117 + % 10,700 
20 23% 35 20% 33 Aug.11 34 Jan. 2 . ompany (sh.) (KS). . tle Q 9% 96 95 6 
¥ at < an. 2 4 onhe ; ‘ 95 96 9 9€ , a 
2 Kuppenheimer (B.) ($5) (BKU)..........- ° Jan. 3, '28 $1 SA 44 45 42 45 + 14 700 
High and low prices are based on sales of 100-share lots e i i 
ces 4 ' c xcept in special > . . > rice giv 
A te ae glaese eg oe ary pecial instances, where an asterisk (*) indicates that the price given is for less than that amount. {Partly extra. {Plus stock $Payable 


tPlus 1%% quarterly in stock. 


aPayable 246% quarterly in common stock. bCash, 
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— ———_———- Yearly Price Ranges.———— _———— Amount r-—Last Dividend 
925 1926. a ——1927 Range.——————. STOCKS Capital Date Week’s Week's 
High Low High. Low High Date Low. Date (and ticker abbreviations) Stock Listed Payable Ch'ge Sales 
1m 9814 103 100 110% Sep. 16 105 Jan. 22 Diane? OOD BB ii ok 60s s cwisndeseéeces 1.700,000 Dec. 1, ’27 1 Q 8 + 1% 
(78 110% 196% 146 267% June 2 173% Jan. 27 LACLEDE GAS (¢ “OMP AME (EAB). 20008 . . -107,000,000 Dec. 15, °27 + 4 100 
85 81 100% 86 130 May 7 95 Jan. 5 Laclede Gas Company pf..........ceseeeeeees 2,500,000 Dec. 15, '27 ihe 
= . 24% 19% 4 Nov. 15 20% Jan. 13 Lago Oil & Transport (sh.) (LGO)...... ; 3,992,122 Aug. 2, '27 1 11,600 j 
on es 72 39% 88% Oct. 26 ib Jan. 28 Lambert Company ctfs. (sh.) (LAM)........ 381,250 Jan 1, “a $ 8 + & 9°90 x 
19 11% 14 6% 15 Sep. 23 7 Jan. 4 Lee Rubber & Tire (sh.) 300,000 Sep. 1, '23 + %& 1, 100 
881% 69 106 75% 137% June 9 88% Oct. 9 Lehigh Valley ($50) (LV)... 50,501,700 Oct. 1, ‘27 87 2 + 1 23° GOK 
44% 37% 41% 30% 43 Nov. 9 32% Apr. 27 Lehn & Fink (sh.) (LNP) 275,000 Dec. 1 7 13.400 
a% 25 17% 24% Feb. 17 19% Sep. 17 Life Savers (sh.) DER ch edeebbdeteuene oo 500,000 Oct. Be | 4 + 1% 40 
57 103 72% 128 Sep. 30 7% Feb. 10 Liggett & Myers ($25) (LM)............se00- 21,496,400 Dec co a 7 + 4 iM 
89% 55% 102% 71 128 Oct. 4 86% Feb. 10 Liggett & Myers, 38 (LMB)...... 43,859,050 Dec h, “Sa 7 + %, 19, 164 
124 116% 129% 119% 134% Oct. 14 124% Jan. 27 Liggett & Myers pf............sccccceeess . 2 Jan. 2, ‘28 A ary 
a 7A% 60 69% 53% 76% Apr. 26 49 Oct. 29 Lima Locomotive (sh.) Gaew) ere Dec 1 7 14% 1.600 
re od 58% 43% 59% Feb. 14 45 Sep. 15 Liquid Carbonic (eh.) (TAQT)....cccccrcecess Nov 1, °27 0 Q + *® 7.404 
44% 22 48% 34% 63% Mar. 17 46% Jan. 4 Loew's, Incorporated (sh.) (LW) Tees ..+. 1,060,885 Sep. 30, '27 0 G + & 20 400 g 
9% 6 11% 6 7™ Jan. 20 5 Oct. 17 Loft, Incorporated (sh.) (LF)...........++++ 650,000 Dec. 30, '2 5 k, “4 10 
53 45% 50% 41% 45 Mar. 7 28 Nov. 22 Long-bBelil Lumber A (sh.) (LQ)......... Sep 0, °27 28 28 — 1% 1.444 4 
- » on 8% Nov. 19 35% July 1 Loose-Wiles Biscuit ($25) (LO)...... hate a Nov ‘Se 2 13% 2% 444M 
112 104% 119% 112 122 Sep. 29 118 Jan. 4 Loose-Wiles Biscuii Ist pf................ - O58 ) Oct. ? 7 2 + 4 166 
{ * 393; 3014 42% 27% 454% Nov. 16 23% May 2 Lorillard (P.) Company ($25) (LOR)...... 33/988.900 Apr 1, 41 - : 365 BOK j 
; 116 108% 120 111% 118% Jan. 13 107 June 27 Loriliar€d (P.) Compamiy 88 ...2ccccccccscsces 11,306, Oct a 1% : 133 3% ; 10) 
23% 13% 19% 12 18% Jan. 5 10 Oct. 29 De SN GOLD CEM vnc ow dedescaduaee 1,136,470 “ 0% 10% “ > GO 
. oe 98 93 97 Feb. 5 ae eS Re EO ee aS 4,000,000 Nov. 15, ’27 $1.62 g8 88 88 88 e 990) 
26% 23 26% 22% 27% Mar. 24 23% Jan. 3 Louisville Gas & Elec., Class A (sh.) (LOU). 426,268 Dec, 24, '27 43% : 2 26 27 + -% » Bc) 
148 106 144 118 159% Oct 4 128% Jan. 14 Louisville & Nashville (LN)....... 7,000, 000 July 10, '27 , SA ost 155% + Hor 1 
60 21% 58% 22% 33% Mar. 18 20 Oct. 28 Ludlum Steel (sh.) (LMS)........ pace Oct. 1, '27 0 ) : , ye x : 1H) 
se se ° 71 Nov. 9 43 Nov. 14 MacANDREWS & FORBES (sh.) a Oct 15, ‘27 { 2 "on g 
106% Nov. 10644 Nov. 15 MacAndrews & Forbes pf. ()...... . o<:. Oct 15, °28 a 
ee 117 70% 86 Sep. 53 Mar. 3 McCrory Stores (sh.) (MRY).......-esceesees } Dec 1 4 + & 11 s 
ee e- os 110% Sep. 2 97 Mar. 9 Pe SOOe Wl... scan ta tenses diasdee ene’ of ) Nov 1 - 0M) 
139% 79 121 72 91 Sep. 7 56%. Mar. 4 McCrory Stores, Class B (sh.)........... i 79,746 Dec A, “Se “4 1 400 QR 
22% 16 30 22% 28% Oct. 6 24% Mar. 14 MelIntyre Porcupine ($5) (MTY) Dec 1, °27 ; 77 
242 117 159 $9% 118% May 23 88% Jan. 24 Mack Trucks (sh.) (MQ)..............0..005 + 3 8.704 Wh 
113 104 113 107% 113% July 19 109 Jan.11 Mack Trucks Ist pf......................0... a ee 
106% 99 108% 102 107% June 9 102 Jan. 18 ee NS SO Ol a ck ce peccnwkesees 3 100) 
141 114 138 122 134 Aug. 24 105 June 27 Meme ay Commpatlas® (RBI). oc tcnidecedesccscce 1,38 9” Rn 
77% 66 73% 68 74 Aug. 18 67 Aug. 2 Mackay Companies pf 50,000,000 
712 6914 131 86% 242 Nov. 16 124 Jan. 6 Macy (R. H.) & Co. (sh.) Z) 350,000 1 1 ( 
ee “6 ee ai 28% Oct. 15 20% Aug. 3 Madison Square Garden (sh.) (MSQ)...... 314,688 iz ( om 
46 34 FAX 34 51% Nov. 14 29% Feb. 9 Magma Copper (sh.) (MMX)............++- 408,155 7 1 , 28’ TMM ) 
*805 *3800 * os 950 Nov. 25 950 Nov. 25 Mahoning Coal Railroad ($50) MAH)........ 1,500,000 Nov. 1, '27 $12 rit 950 10 <7 
37% 214% 28% 125 18% Sep. 8 114% Apr. 7 Mallinson (H. R.) Company (sh.) one. oer 200,000 1 “16 ‘a 1,8 
92 79% 78% 71 89 July 27 66%, July 15 Mallinson (H. R.) ate pf.. coos 2,278,500 Oct. 1, ’27 1 0) 41 { 
55 34 50% 27 46 Feb. 7 27 Nov. 11 i sie EO os on. c0staesetebesees 10,000,000 Dec 1 : 8 H 1 ‘ 100 
82% 79 82 55 77 Feb. 23 47 Nov. 11 Manati Sugar ot pe ambebdme st bwesdh See 64s 065.00: 3,500,000 Apr i } 52 | ss 100 
a << oe de 49% Aug. 17 40% Oct. 28 Mandel Bros. (sh.) (MB) ch sant sokeibadieal alae Tiana esiti-a'e 313,000 Oct. 15, '27 4 Oe 1 on 
59 42% 87% 44 32 Aug. 5 43° Oct. 25 Manhattan Electric Supply (sh.) (MSY)...... 129,986 Oct. 1.°27 $1.2 ( 3 3 3 = oe =a 
119% 64 92% 84 90 Feb. 11 80 Aug. 2 Manhattan Elevated guaranteed (MAN)...... 4,336,800 Oct 1, °27 1 : 7 
51% 32% 61% 38% 54% Feb, 28 44 June 14 Manhattan Elevated modified guaranteed.... 55,641,200 Oct 1 27 , { 4 7% 1 4 1.806 ‘ 
34% 201 32% 21% 3 July 21 24% Jan. 18 Manhattan Shirt ($25) (MAS)........... ... 7,089,100 Dec. 1, '27 50c i 31. Y 4a 400 } 
116% 105 119 113% Aug. 30 119 Jan. 15 Bietmatiam Shirt 26 Ble oe os odccccwsisssicscs 1,145,000 Oct 1. '°27 i 5 ; *194 1% 
491% 28% 45% 27% Oct. 19 40 Jan. 22 Manila Electric Corporation (sh.) (MNR,.... 399,997 Nov. 1, °27 2 oan 
35% 20% 28% 16% Jan. 18 13 6Oct. € Maracaibo Oil Exploration (sh.) (MAB)...... 330,000 ‘ 12) ei 1.800 
12 10 June 23 4% Nov. 3 Market Street Railway (MRR).............- 10,646,000 : 5, =, . 10 
65% 42% 51% 39% Aug. 41% Feb. 7 Market Street Railway prior pf............. 11,615,000 Jan 2, °24 , Ld 9 
46% 24% 40 19% June 22 18 Feb. 11 BEASUSt Bireet BAUWAS Plo. cccccccccesccecwe 4,986,500 . ms 
35 5 22% 11% June 22 11% Oct. 27. Market Street Railway ‘ ; , — pe 
601%, 32% 63% 49% Jan. 17 31 June 27 Marland Oil (sh.) (MO) Mar 1 7 $ * " 
32% 10% 33 241% July 16 27 Jan. 10 Marlin-Rockwell (sh.) 3. Oct. “1, °2 7 4. .” res 
9 19 23 17 Feb. 24 16 Nov.23  Martin-Parry (sh.) (MRT).......-.:.ss00--- 125,000 Dec. 1, 27 ‘67 aa a gy 
107% 51 106% 62% Nov. 26 82 Jan. 6 Mathieson Alkali (sh.) (AKL)............... 143,057 Jan. 3, '28 $ + 16% ale ee ° 
100% 100 - sa Nov.10 103 Jan. 7 Mathieson Alkali pf.........-........... ‘T) 9.838'200 Jan OR — 130 a wi i 
ée 70 69% Nov. 14 66% June 28 May Department Stores (MA)......... ; 28,803,100 Dec. 1, °27 $ : aes = s be SQ 
%% 21% 24% 19 Aug. 10 23% Jan. 15 Maytag Company (sh.) (MYG)............... 1,600,000 Dec. 1) '27 tt mF eee 0 
y My 18 254 22% Feb. 21 24% Jan. 3 Metro-Goldwyn Pictures pf. ($27) (MGL).... 4,716,495 Dec. 16, '27 4 Oxy ann ‘ 7 
at re 250 225 June s 200 =Apr. 26 Mexican Petroleum (MN)........ccccccoscces 45 a 2,800 Oct. 20, '27 $77 . F —~ ae ' . : 
55% 9 13% 6 2b. 16 3  Aug.23 Mexican Seaboard (sh.) (MSX)......... Bed 5 ; , =e is 
24% 8 17% 20 13% June21 Miami Copper ($5) (MMP)................... 7 5 6 aon 
38 25% 27% 25% Oct. 10 Mid-Continent Petroleum (sh.) (MPU)..... A 16% + 3 . 8 
94% 83 104% 90 97 Apr. 28 Mid-Continent Petroleum pf................5+ 3,718, uo” = 8% ” ane 
750 *510 *1050 *703 Stee ee. Michigan Central (MC) Suede 18,788,000 20 n 103% 
3% % 24 % 1% Jan. 3 Middle States Oil ($10) (MSO).......21122! 24:390,400 4 oer 7 ? 
-#4 ~~ » 
% 1% 1% 3 % Jan. 25 Middle States Oil certificates.. npey 5,409,670 ae ears = : . ann Re 
147 96 133% 107 1066 Apr. 11 Midland Steel Products pf. (MPO). <dnke .. 9,693,000 Oct. 1, ’27 { bt nae 1700 
‘a 44% 30 7% Nov. 9 Miller Rubber (sh.) (MRC)........... 261,924 Oct. 25, ’27 = 210% r oO” i : 
a =e 97 July 21 Milwaukee Elec. Railway @ Lt. pf. (MYPr).. 4.3 500,000 Oct 1, 27 1 +y, R a 
4 2% 8% 1% 1% Jan. 13 Minneapolis & St. Louis (MS).............+-. 2,551,100 Bae tite et 2 
2% %& 1 Feb. 8 Minneapolis & “. Louis certificates. 5800 > ° <% 
57 30% 52% 25% 27 Jan. 6 Minneapolis, St. & Sault Ste. Marie (MSM) 7 06,800 Dec. 17 3 $ ‘ 44 412 
86% 40 79 30 50 Apr. 28 Minn., St. P. & Sault Ste. Marie pf.... 12,603,400 Dec. 17. °2 4 os s8h were . 
63 57% 67 59 71 Nov 8% Mar.25 Minn., St. P. & Sault Ste. M. 1. 1 (MSMLL). 11,249,500 Oct. 1, '27 Gai , : 590-69 
92% 74% 47% IY 61 June an. 6 Missouri, Kansas & Texas (sh.) (K).... 808.459 : 4 ya + 1% g $1 
45% 28% 96% 82 108 Sep 4 Missouri, Kansas & Texas pf ‘ 44,412,400 Nov 1 4 ' - rf , 
41% 30% 45 27 62 Apr 4 Missouri Pacific (MOP). .......... ‘inemaonsee GREnee Saaeeuy gt 4 13°500 
1% #371 95 71% 118% Nov Sa. Mees Cee WE. cl. <s acca ccacnhosceccse 71,800,100... ; om ‘ on’ ann 1410 
99% 64 86% 69% 109% Oct 81% Jan. 28 Montana Power (MNT).......... : ; 633,300 Jan 3, 28 , as” + Abe 4 “e100 10 
: 34% ~CO«SdY 82 56 98% Nov 60% Feb. 8 Montgomery Ward & Co. (sh.) (MOW)....-- 1,141,251 Nov. 15, °27, 3 ; - — + Is 17°600 «111 
: 42 22% j§§ 37% 9% 12% Jan. 5 6 June23 Moon Motor Car (sh.) (MOO)..............- 180,000 Nov. 1. '27 7 r ee cee “38500 7% 
80% 77% *83 *79 SS Nov. 22 80 Feb. 4 Morris & Essex ($50) (ME).............4.. 15,000,000 July 1, °S7 $2.19 SA ° 9 gr 0 
9% 6 7% 4 4% Jan. 3 1% Oct. 29 Mother Lode Coalition (sh.) (MOR).. .. 2,760,000 June 30, '27 ) o1 pe Tes 10.20 
| 20% 19% 23% 10% 16% Mar. 18 6% Sep. 19 Motion Pictures (sh.) (MPX).......... 175,469 15, ’27 7" ' 1/100 
Hi 44% 40 53% 38% 4 18 17 Nov. 16 Moto Meter Company, Class A (sh.) MMR/A A) 200,000 1 7 " on 15 11.00 Y 
35 18 33% 19% 27Y 29 20% Jan. 3 Motor Wheel ($10) (MRW).............. 550,000 2 7 Tu, 1, 8'600 Ch 
21% 13 19% 69% Sep. 20 10 Jan. 5 Mullins Body (sh.) (MNS)..........+...ee05- 100,000 12 $ 62 oe 270K 61% 
"89% 80% 94% 83 107 Sep. 15 80 Jan. 14 8, eee . 1,000,000 1 7 $2 ti 1063 + 41 10 ’ 
42% 5% 38% 34% 53 Nov. 21 35% May 17 Munsingwear (sh.) (MUN).........-.. ewan 200,000 1 7 nou 2 8 30K 
r . ° 43 Feb. 23 16% Oct. 11 Murray Corporation of America ish.) (MUY) 299.610 . 225, % Q HMM 
| 70% 52 93% Sep. 23 60% Apr. 25 NASH MOTORS (sh.) (NSS) 2,780,000 Nov 1, 27 $1.2 ay 891, 9 4594 g91, 
192 143 188 150 210 Oct 3 169 July 6 Nashville, Chattanooga & St. Louis (C HA). . 16,000,000 Aug. 1, ’27 3 SA 186 . ss ; 
| 12% 4 12% 7% Oct. 31 rs) Feb. 15 National Acme Company, sta. (sh.) (NC M). 5,000,000 Dex 1 2 S ( 6 7 r 1 1.200 
| a re. oe ial 44% Apr. 11 31% Sep. 22 National Bellas Hess Co., Inc. (sh.) (NBH).. 200,000 ‘ gi 40) %% 2" OK) j 
ee ae 97 Apr. 19 85% Sep. 16 National Bellas Hess Company pf.. eeeeee 6,624,700 Dew :, a Ni Pag "3 ie 
To 65 102 74 159 Nov. 26 94% Jan. 27 National Biscuit Company ($25) (BI). the mere 51,163,000 Jan. 14, ’28 $1.5 ) 134 F + 41 25 40K 65% 
1281, 123% 131% 126 141 Aug, 25 130 Jan. 10 National Biscuit Company pf................ 24,804,500 Nov. 30, ’27 1% 9% 139%, + 1% ~ "900 
. a, 54 37% 48% Sep. 17 39% Jan. 3 Nat. Cash Register, Class A ctfs. (sh.)(NCC) 1,100,000 Oct 15, °27 T5c ) 1G 405%, + %& 16,400 47% 
750 Sep. 20 669 Oct. 28 eee Caer BE, 6 60s ddaces dese soeeaaes 75,000,000 Ort 1 27 5 ( 715 7291 4171 429 727 
68% Aug. 4 594% May 3 National Dairy P roducts (NPT). Ree 3 Oct 1 7 io 7 64 | %&% 9,40 4 
} 45 38% 42 24 27% Mar. i 20% June 2% National Department Stores (sh.) (NX)..... cathbaes 22 oo : "100 
102 96 97 89% 944% Jan. 10 89% July 26 National Department Stores Ist pf........... Nov 1, '27 1% 2 > ” 4 100 
: 43% 295% 34 12% 53% Oct. 15 17 Feb. 8 National Distillers Products (sh. 5 (NAD).... ; eases 49 Wr, 1 0,600 
61 52% 73% 37% 69% June 6 43 Mar. 22 National Distillers Products pf. (sh.)........ 109, 795 ee { G2% 65% + 2 2,200 66 
41% 25 4014 21% 35% June 6 19% Apr. 29 National Enameling & Stamping (sh.) (EGK) 155,918 Nov. 30, '23 1 ea . 8 25% f 3 200 6% 
89% 75 89% 16 91% July 5 69% Apr. 29 National Enameling & Stamping pf........... 10,000,000 Sep. 30, '27 1% ( } 91 "1 %, 1M 
oe oe 135 Nov. 23 95 May 31 Mationns LOE CLIT). 06.006cc80cccsscivccseces 30,983,100 Dec. 31 7 1 + 7% 9, 50 
- - 139% Nov. 11 131% June 2 National Lead pf., Class A........... ...-- 24,367,600 Dec, 15, '27 1 
‘ 113 Nov. 11 104%, June 7 National Lead pf., Class B... Te rere Feb 1, '28 1 . 
. 655 Oct 3 593 Nov. 2 National Park Bank 2.00 .scccscccsccccsscces Oct ae f 2 + 6 ) 
38% 16% 26% Sep. 27 19% Jan. 28 National Power & Light (sh.) (NPL)........ Dec 1 27 2 y, 23,30 
‘ 39% Nov. 18 36% Nov. 11 National Radiator Corporation (sh.) (NRC). Dec 1 27 7 + KH 4,600 
‘ . <a 97% Nov. 17 96 Nov. 16 National Radiator Corporation pf. (sh.). Nov 1 27 $1.7 7 + \% SM 714 
8% 3% 8% 4% 6% Oct. 24 3% Aug. 25 National Railways of Mexico ist pf. (MEX). 28,831,000 Feb. 10, '23 2 
3% 1% 4% 1% 3% Oct. 21 1% Aug. 25 National Railways of Mexico 2d pf....... “124,742, a4 wéns %4 1,600 
71 64% 88 55% 96% Nov. 26 76 May 11 National Supply ($50) (NSC)............0.06- 1: Nov. 15 $ 0 + G 7,40) M 
| . . 110 104% «6116 104% 120 May 20 114% Jan. 14 eee UD ee rrr .+++ 6,824,700 Dec. 30, '27 i Q *116 
] \ 250 201 238 116% 324% Nov. 18 218 July 21 National Surety Company (NSU)...........- 15,000,000 Get.- 1, °27 214 2 8 07% 317 3 3, N2¢ 310 
. 222 206 237 208 174% July 21 108 Apr. 18 atiowas Dee CON.) Cee te iad ccc nsncessecccis 150,000 Oct. 1, °27 $1 Q 165 165 100 162% 
16% 11% 16% 11% 17% Nov. 21 12% June 29 Nevada Consolidated Copper (sh.) (NV)..... 4,854,849 Sep. 20, '27 Tat Q 7 17% + X& 39,300 18 
134% 113% 132% 120 159% June 3 121 Jan. 8 New Orleans, Texas & Mexico (NOX)........ 3,855,600 Dec oe 1% ( 8 : 138 138 2 ri 
36% 31% 46% 36% 50 June % 39% Oct. 25 New York Air Brake (sh.) (AB)............. 300.000 Nov. 1, '27 Ti ' 434 + & 4,600 421 
‘ . ee 171% Oct. 4 137% Jan. 27 New York Central (ON)... 200 csciecsccivccce 421,276,300 Nov, 1, '27 2 Q 163 1 23,60 16°34 
aod ae a 135% Oct. 3 110 June 14 New York, Chicago & St. Louis (H)........ 31,954,400 Jan 3, '28 1 1274 + 1% 2K) 126% 
"| 58% 88% 106 93 109% June 15 102 Mar. 8 New York, Chicago & St. Louis pf........... 32,720,000 Jan 3, 28 106% GK 07% 
: : 45% 18 45% 32 64% Sep. 12 34 Jan. 14 Bow Wee TOG (Di aciccccsiciscicsvicreace 7,000,000 Feb. 16, '22 60% + 1 GM { 
; eannpapidindia 
| 76 52% cri 69 98% Nov. 16 72% Feb. 9 ee Re ee Pe 10,000,000 ) \ ¥5'~ 
200 161% 200 178 185 Apr. 8 167% Nov. 3 New York & Harlem ($50) (HAR). . 8,638,650 ) SA *174 
Te ee ée - 175 May 20 170 Sep. 6 New York & Harlem pf, ($50)............... 1,361,350 ) 174 174 + 4 ) 
100% 100 *105% *102 108% Oct. 18 103% Jan. 17 New York, Lackawanna & Western (NL).... 10,000,000 114 108 : 
47 28 48% 30% 58% Feb. 16 41% Jan. 4 New York, New Haven & Hartford (V)...... 157 117 ‘900 1% 2% 5O% + 4% 200,400 ou 
i 7 re ma 114 Nov. 23 110% Oct. 31 New York, New Haven & Hartford conv. pf.. 1% 113% 114 + %& 8,500 113% 
34% 20% 28% 19% 41% Sep. 16 23% jJan.15 New York, Ontario & Western (OW)........ 58,1 $1 a 3% ~ 2,700 34% 
12 5 20% 6 15% Jan. 14 6% Nov.18 New York Railways pf. (sh.) (NRY)........ 184. 830 ee 6y% 7 
44% 21 28% 13 22 ~=Feb. 3 10 Oct. 31 New York State Railways (NST)............ 19,997,700 4 10 

















High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is 5 : F am i Vartly extra. {Plus stock. §Payalie 
in common stock. xEx dividend. tPlu« 1%% quarterly in stock. aPayable 2¥,% quarterly in common *tock. bCash. 
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= Yearly Price 

ce 1925. j 1926 y Price Ranges.—— 

10% M he ae High ov, “= STOC! A 

ar. 24 31 Oc - a y aw. Date y r “KS mount ms oe 

114% Oct. 1 105 — = 58M nt 30% 30 * (and ticker abbreviations) Capital i Dividend Declared,—, Mon. -Week's Range.—— : 

: 92 92% = 97 105% _ 99% New York State Railwa Stock Listed. ma Pe- Nov. 21. Sat., 

29 27% 29% 27% 102% CLct. 6 ai 4 New York Steam pf. rage pf. ayable. Rate. aha First, F Nov. 26 . Wed 
106% 107 111% 109 to May 9 New York Steam 6% of ) (NSM July 1, 25 1% rs High. Low. Last. Neek’s Nov. 30 
hf 21% 44 : 4 pr. 14 Niagara Falls Power pf. ($25) (NF = an. 2, '28 “° . a —s 6 omy 
151% 123% 170% 4, 04% June 10 3 Niagarh, ye Bey f ($29) (NF) 17 PR oo Jan. 2, '28 1% Q 110 110 108 RJ js ose, 
4 one 85% 83% = Nov - = oS a Nore otk 2° Wester peg Pow. pf. (NCK)  9,992/500 b my 15, 272 43%e g 4 90% 98% rol — \ 60 «1A 
oy, 67 24a y 2 83 J Fro 7 olin _aaaraniads teammate tira 16, , ° » 27 1? ar 28% 28%, oR 15 on1 
oR Gt. aes Bee Sikhs Se goog dane 3 i a a ee ee a ie 
= do” way 22 =. ion aes Who... cee . 25,000,000 Dee. 19, "27 = t$4 Q 1951 ee, 49% + 1% as 

Ms 94% 97 91% 108 ae, See ae eet 4,514,863 iy ». 27 1 Q D6 = 193% 198% t 1% 1.700 

i v a 96 . 7 ctenceenesdeuntioge 30,335,753 . » at a2, edi 88 , 25,200) 95 
80 78% 80% 79% 6 Sep nt — 3 North American Edison pf 2 335,750 Oct. a The 3 61% 4 H0% i T 500 195% 
78% 58% 82% 65% 864% Nov a1 ace 0 Northwest Telegraph ($40) (NAE) (sh.)..... 200,000 M4 MM 34 + 1% 19.900 
se wis - 100% Nov 78 Jan, a Nortnern Central ($50 20) (NWT)... ..e eee 2,500,000 Dec. 1, °27 $1.50 : ws io pet 
is ig iy “in oT Nov a4 July . Northern Pacific (NP). Paced seaccadesi 27079, 00 July 2 97 $1.50 ak 103% 103% 102% 102% 13% 
“ 89 7 —_ i 0 16 Northern Pacific cer a a dt ice oda het b, "27 2 3 Re 34% Bye ~~ » > 

a an a ee eC Ma Pract tertficatea. 722202200. Hibam Rg fig ORR toe ee 

38 338% 36% 30 im Jon. ou Neo. 3 Norwalk Tire & Rubber 1% Deane esa keira oe - — i. 3 1% «QQ rity 10M 2 ont + 2 =n 
une 3 1% Jan. 28 unnally Compan h.) . tae aaenan i 1054. y , 26 20 98 97% On% — + 1% k 
105 103 ( tov. FT MRN ELL BUPELY (42) (OWN)... ++ 1,054,600 Apr. 1, (27 1 a 2h 3 = Se + ae are 

5 mh I, 1 ieee, tt Mar 3s Be ii: eke Sk see SAN edie” lilies +e \ 
53 98% 88 Ht, une 33 11 Mar. 26 Yo Well Supply pf... 5 Jan. 2, '2 ie Q 4314 ox DY cr $ . 
32% diy sone pL 7. ed s 81% Mar. 9 Fee on Corporation (sh. y (BUZ).. Lichic WEE 6,790,000 Nov. — 33% 344 +1 , 100 
32 2 s No 5 58% F ine, Gammamntith WE. ..c.- 64: once. cece 623 61: A 1! , 1.000 
140% om eo 101” 108% fo. 3 24% en : Goeubetn, Golling & Co. (ah.) pre groreeese g82'300 Jan. we ae = 105% 105% = zs 

6 106 == 2 102% Nov um Circuit ($1) ° SREREP 94.565 t 2 < ‘ 3% 13% : r 0 
112 101 109 in5% Oct. 3 103 F v. 9 Orpheum Circui (OPX)..---. 2005s 94,565 Nov, 2 89 90 2 15 i ree 
15% 8 ait 102% 124% Aug. 2 oo Feb. 2 Otis a ae BS  Seperrerirrrrreriire pits 549,170 Dec. Be Q 76% 76% 4 90 ay 600 i4 { 
8 12% June 6 Feb. 16 Otis Elevator ($59) (OT) - 6, Oct. M 23% oa% 73% 76% 4 800 8 ' 
i vt = : Feb. 10 Otis Steel (sh.) (OST)... = Fe $150 9 148 amet i i008 
B 49% 55% 44 e.. Nov. 23 Feb. 8 ite Jan $1.50 Q teu 148% 145 1473 — 
cot oe 107% 97% 114% Ont, = 52% Jan. 24 be Steel peter pt ana habe °° .* gig 119% 1194 119% iy 6,500 151 
me St ee eG es Geet GH: iqge Oe. ee es 
40% 20 rH 112 May bY ane Jan. 10 tenn 2 npany pt ai sccened Sekar inpe wee SF 100,000 ia + c27 1% Q 69% , 2 6.400 ii 
~ 1 6 ca a ARN en oe 3.5 . . Fo - 91 66 
BR HRY TB RES Breaces yeeros games AS ER Og ob er eT 
4 34% 57% Feb, 14 43 Apr. oy PACIFIC COAST meeps? <ghosesatanta\aoneen 4054900 Oct. 1, °27 le Q 13% 113% 11 3M = 4 + 1% oo 88 
ee ee me Aa 15 21% Nov. 12 eae alan wae Es. sn ese ET 7000000 _ i, — 1% Q ue A 79 aan + & 400 817 
Nov. 26 31 2 ific Coast 2 non" Nov. 1, ° 1 ‘ 7 = 3 + 4y = i 
0 5 33% 35% Jan. 18 Pacitle Gna & Blectric ($2 1525,000 Nov. 1,2 1% Qa oe me oN 
rf Jan. 17 39 . : 64°568.22 . 2° » 3s 35 2 
118, 195" ae June 1 1 on 33 Pacific Mills (PFS) 34,568,225 Oct. 15, ’27 50e Q % oe = = + 2 ss 29 % 
03% «92% 107 101% Oct. 3 124 Mar. 7 Pacific Oil stubs (sh.) (PY)..2.2222°000000. 40,000,000 + a... 46% 40 
317% 454 51% — 2 = Ser. ii Pastis Telehons 4 Oi AE tata —— —. * "% T5e + 1% Sano 0a 
2814 Nov. 22 433 xs acific Telepho 2 ory eeeessees ia We ‘s *: : hong 
Sie at GSSe Rae Rcita te & Reagent  i ae eee: 
3 ae Jan. 2000 45 g an-America - oi. ae . 31, °27 ~~ t40e a a 3 A 
6% 2% 32 a — 24 ion Aus- = . an-Americ son yy 5 aw ($50) (PP) wee Sot. 1, °26 $5e M 53% 4% noes *11 4 4 60 149 
an. 17 8 * *an-Americ : ) (PPB). ee RE t. 20, °27 1 “—- 11% 14% ita oS hig + c 
60% 37 99% Apr. 29 Panhandl« alg cat. Fet.. C1.B (sh.)(PPWB) Oct. 20, '27 $i g 50% 50% 1% 13% 19 120,400 
fot Sy at aie aly Rae OBO 38 - étining gh.) (PDF). Ss wimg mw & & = eo 
108% 124% 114% Feb. 24 os Jule So Oo A 20% 19%, : 2 , 
35% 25 28% llo 124% Jan. 12 vn July 28 Para rod. & Refining pf .* ne 14% 15ig 9% 20 » 000 
18 * . 2 14% July 2 ‘aramount-Famous-L, eo octnasvedenses 5% 141 1 
ee a a ee ForemvunPomser Comey ge. Sr iy ee ee ee 
o- oe 9 war. 4 “6 Jan. > ‘ ; 7 Milford (sh.) ‘PK’ Coedcccccceosece et. > 27 2 ar ; 
ae ze 2: pA gene 17 4 Sep. 23 rors Utah Consolidated = cubianandade 3 Nov. 1, ‘27 2 8 107 7 — 6 aM) 
a rh 31% 23% pats June 17 20 Sep. 20 athe Exchangs (sh.) (PTH). ($1) (P UC) 2 093, a Oc, 1.7 a> 120% ‘2 ve / o 13.708 80 
it 2 im Sit oe Ss a. ge) tones — = += 2e Q 37% 38 700 «120 
.* ee Pe pt 7% . A % atino ines & E . sn = Laeeeesens i Ae 38 43 ae \% 
a 27% May 9 0% Sep. 4 Ne fe ay Motor Ent. Con., Ine. ($26) (PAE) esa Nov. 1, "27 $1 Q ths > r % 600 ty, 
05% 100 104 99 - *enick & Ford (sh.) (P ($50) (PSS)...... 13,429, Oct. 15, °27 9Tc on” 14 4 fe il, 
26% 12% 419 . 106 May 11 100% Apr. 9 (E ion ($50) (PBS)...... mtr 4 “° - a 24 + 14 1,800 4% 
- = 2 8 we May 21 "104 Jan. 18 Pennsylvania ‘Coal & ¢ —— te: we oe Ot ane Ok 
35 aa we Se 225 Nov. if . sylvania Coal & settee een eens eseceeees 221 oon, =~ 4 “A 
122% ain Rit 48% 4 — 7 91 Sep 7 Neat Nee Dinle Ccmnant ton) Cone sence 3 ea0-500 1% Q : 23% bf % : i i 
21 8 1 11 } ~ 56% Jan. 3 nsyivania Di -) (PXC)..... 1 103% " 
= ms af ihn — SS |S _— 2 fo a oe le eR tee 13,000:000 Soe OG 15 3 Y% , 
1% 61% 122 67 iio July 20 20 «Jan. 25 People’s Gas, Chicago bi on (PA). a5’ 296400 1% Q 29% 15 2 - 
79% 78 96 79 son June 1 114% Jan. 6 eorts an & Eastern (PE) Decne eennees ae, 929, 800 874 Q 04 + 2% ; ann 
68% 91% 70% 9614 ied 28 93 Jan. 22 — NRL car "pasha eid a latte eter tan 10 ‘000.000 2 Q 651 
Sees 89% Jan. 4 ere Marquette RAMP MR. choca oe nooks: 45,046,000 , 159% 0,200 ys, 

. a omeenanies . Pere Marquette pf... Wiiackudestsaincuwda "=. 11,200,000 i% Q sone + 2% 6900 168% 
ne ee a = : 27 FE Bo 12 ¥ 11 201 + <% On 
fim diy oi ow Hah Ok Feb. 2 Petttbone Mulliken (FI) a a-% er a ar 
oa a0 Ba —fF oss Pettibone-Mulliken 7% cum. pf. (ah.)........ 7,000,000 (a 100 OR 

7 ¢ = 0 Je 5 hiladelphia Company ($50) (PH)... 2.22... 5-1) +5 re § 

: “ 2 50 — = a oe ey Company & rt rsx conxe 47 ry = ot he ‘ix . Ba 4 o—a 00 = 96% 
5D ee ne be SO 5 53. Mar. adelphia Comps : 15.4 et. 31, °27 ee . : on + 
sou 1% 4b Mar. 4 3T Sep © Philadelphia Rants Troms 4 yt > nell a die a ‘mm ‘a 1a, "131 
25% 38 46% 36% 47. ar. 4 37% June 30 “hiladelphia Rapid T t ($50) (PV)...... 30,000,000 Nov. 1, '27 125 SA 52% 52% 52t. cae +7 ; 
= 12% 41 16 iu Mar. 4 37% Jur 30 Phila. & Reading C ransit pf. ($50).... boy J Oct. 31, '27 ac 46 46 a" 12M ki 1,700 

& Jan. 10 ae Phil g Coal & Iron (P. ... 22,964,000 N . Q ae , 46 400 52 
90% 5 18 Sep. 27 a. & Reading Coal & ae 1 400.000 ov. 1, '27 $1.75 SA ee 7 058 + 2 
95% 51 55% 45 57% Cn a Philip Morris Co. ($50) Iron (sh.) (ctfs.). |. edt . s pd one 
47% Sot s 80 103% oe 7 47 Jan. 3 ane (PPB) ....-.2.eeeeeee - 1,400,000 seeeepees ie — 45% 46% 43% 45% ; 
42% 8 rts 40 60% ree. + = June 10 Philline-Jonen (sh.) (PJ) oh July 2, ‘24 Se. 0% .. 434 = + & 03,800 45 
31 4 . 16 36% Oct 8 Ral nepteheihhtcaaiepetatetan > .° 2 2 19% } + %& + ) 
84 103 v< is Aug. 2 38% .” On Phillips Pe Dh. eneceenssssccressescccneee So, Dec. 1, ’27 20% 4 38 2,600 
47% 10% 43% ve 107% July 9 ie" Jon 8 Shecuix Inenean' G (sh.) (P). >: 975 Nov. 1, '2?  & = > 2,300 20% 
a 43 127% 18% 23% Mar. 8 % =. 5 Phoenix eaten ($5) (PXY)> ‘796 Jan. 3, = 1% Q 50 
‘ 1023 : ont et. 17 “ere osiery pf....... 3, 6 The -s : as 99 
(oe OD % 2% Jan. 3 37% Oct. 17, Plerce-Arrow Motor’ (sh.) UNI III 4,on0(o00 pee: "“G, 0 2% 4% 41% 41% 
8\ a 27% 11% 24 5 tn 90 % Mar. 2 Rabe ge | Motor pf -) (PZ) om Dec 4, "3? 1% Q 40% 42% 4m 4 % Bay ; 
4% 7 ay i © une 22 13% Mar. 24 ierce_ Oil OR  # , RAR etaatehaeben ay May 1. ‘19 $1 oe 2 7 %: , 1 re 27,500 4% 
5% June 20 3 Mar. 22 E jerce Oil pf. + pia eae spaced ts 000 July 1, °27 +“ ht 15% i3: ‘i 103 300 42 
+. aru - a herce ON De ea ceteeeereen anes ty - Sn ae ae 57% 57 pee J 13% 5 ne 00s : 
oe - K » on , sh. ESF RESSCe RDC Og OED 5. . . io 4 ou = 17,9) on 
es a ee ee a Aus. 25 130% Nov.13 Pillsbury Fi sh.) (PPX) peoy Feb. 1, '22 2 % % 2 10% 5% 7,900 13% 
54 37 43 2s 3 3 Aug. 2 >j our Mil ew atta sere be ze +o - Pie 1, ‘ 
in iu wu ee Pee ere cis Gh) GBD. nm a ee ole 
135 -4 70 { 2 sume : 32% Mar. 22 cease Cincinnati, Chicago @ St. L. (PCC). ec 4, 37 ‘ —_ 3 . 
143% 139% od 136 137% — 13 70% as. 10 Pitabuneh Coat Me Ohicas 83 L. (PCC).. » pee. 1, 135 ° 3 a 33 32% 33% ; . 4,500 3% 
: 7% Sep. 2 O14 ursh CO 8) va) 022, oF . - = 4 
102% v5 100% 143% 166 Nov. 26 142% Apr. 18 Pittsburgh Coal of Pennsylvani ss igen 40,000,000 uly © 2% SA _ 106% , 105% 106% - 9,300 33 
63 30 % 4 101. Ja a” to fe et oe 2S nia pf......... 33.000,000 - 2 : iw cee i yo 3 
88% 7 Ld 35 n.18 95 Nov. 23 ittsburgh, Fort Wa hicago (FW)... 86,812, - 38% "50% . 56% 4 a 105% 
9 92% 55) June 7 30%, v.23 Pittsburgh § yne & Chicago - 86,812,800 -: 92 a yg 58% — 1} =" ¢ 
80% 85% Jan. 19 +4 6 Apr. 29 Pittsbureh Sheol pf. (PG Pr) go pf....... 19,714,300 Pay 92 92 92 1% = ann oo 
° 7 . & me RENE EEPocccsscvccccece ¢ ee a 2 2 4 7 
zo = 135% 85 174 M Apr. 29 _‘ Pittsburgh Fae Coal oye) Menigucdamedaa 13'900,000 3 160% 166 160% “tas” = a” 
_ ° ee 4 May 24 122 = » * hepa cpap ne ain - 95 96 0% s 4°98 
‘ * 161 fon. @ 22. sOMar. rn 8,4 - 5 9: 1 3 3 
“e * ° ou Jume Ss. Bee sem . ee 4 ee vee aes oar ae: west -. -* % 00 
am ae : June 3 - 52% June 3 Pittsburgh. Young. & Ash & (PW).......00.. 30,500,000 oh Oe 00 
1” 64 ee a 26 63 Aug 19 ‘ilts., McKeesport & Youz pf. (PYA)...... 3100" 78% 4 7 
% 124% 15 Nov. 26 15 S* oe Porto Rican- " ough. (850) (PM me : 000 Q 150 15 . 2 30 
ee 3 44 Ye Sep. 16 Aug. 23 Pe Am. Tob. Co. *‘A’ Y)... 4,000,000 G b, 0% 150 130 
32% a 87% We Aug. 26 36% red. 7° pith ote Tobacco B (sh) PRY “A’’).. 10,187,500 SA — = 159% 161 + 23 300 149% 
12% 20% May 12 7614 Feb. 5 Pr pany (sh.) (PS)............00005 82,440 Q 74 bs *52% 2% 150 Ae 
1 6% F 5 essed St ves eesecees 5O7 68? 74 ‘ ; nai 
47% 27 41% 30% s May 4 16% = 5 Pressed Steel a ee (PSL).. KS? oa aer aes “ ps. on oe 83% és 
Feb. 9 36% Jan. ¢ reased Steel Car poo. aioe eeeceeees ry Q 116% > 284 + 5a 14,000 81¥ 
00 ° ect . 6 Producer efiners ($50) (PFN) ESOT) 14,895,100 _ 73 120% 116% 118 "4 Cr 25,800 2112 
1% 92% 104 HT rm Sep. 6 33 Feb. 14 S & Refiners pe (880) ecco, 2888980 6 tm fm oboe m +h ‘tee Sie 
106 os a we jt —s. Feb. 14 Prophylactic Brush Co. (sh.) (PY -+ 2,845,350 - 264 -— &£ we -5 1,200. 
& . ” 2. se rie ~ . . J * = y « R 
119 109 124% 103% 120% Nov. 23 ® Jan. 6 Publi at Electric & Gas pf. Y)... je eaee 100,000 he 42% 41% 2 — % 13.800 fi 
po oe 101 115 1354 Nov. 11 108% Jan. 5 Publ © Service Corporation, N. J. (PEG)... 51,642,900 Q ~ — 2h 
tty «138 190% 14d Nov. 12 ‘98% Heb. 19 Public Service Gor ane BY (PUB) ey Q 1098 110 “Of + = = 
ae . 1954 ~ 4 DB he “eb. 19 = S e Corporat e ’ ‘ oe es dae 28, 1 095 4 
47% 33 sx a pos ey s 150 July 29 Pusti Service Soon N: J. 8% pf...... 7 531206 Q 42% % 108% 110 310 
33% 25 % 33 46% J ~ 70% Aug. 17 ullman Company (PU) J. Die =) 40887 5 D Q 120 1201, 120 44% 4 15, 300 
My 31 25% 33% Mat | 27 Oct 29 — an Corporation rH = ape: y nnd g = “ 0 120% } — 43% 
. r. 25 — oo nta Alegre Sucar (23 Juss 08 + - 1354 . 300 
108% 103 112% + Ot 1 on cee Se -- 3,275,944 a 103% 
es as 49% 106 114 May 25 ompaiy ($25) (PUY) Rutee 19, 745.550 Q ee - 138 4 % + 400 
* 44 47 63 Nov. 3 111% Jan. 11 Pure C anbaaelbianeaaeneeistia 75,959,250 ~ 81% : 
ete 103 41% 98% Nov. 21 46% Jan. 20 Purl il Company pf - -° 33% 33% 81% px aes 
77% 39% e” 6110" Nev. 18 101 fen a eurity Bakeries, Class A ($25) (I°TY¥)...... 13,000 ee... 26% = — 1% a 
45 61% = 32 m nen aw s owns Sere, Class A ($25) (I°TY)....... a 1s8773 23% — % ee 
74% 68 53% 44% Sen Now a 41% Apr. 13 urity Bakeries pf ° ist ee eerie 2 ase Q 114 114 7,900 30% 
39% soe 17 71% a3 on” 21 49 May 3 RADIO CORP. OF AMERIC NET: 5, py 826 Q 5 60 114 114 or 
91% 69% wie am 46% ao 20 S Jan. 4 — o- of America og oe CRA) 1107. ee g 27% 98% oar 58% i , a 115 
41 35% 123% Ty Jan. 5 oad Securitie + ($0)... ee ees 38°55 07 108 hy | 94% - 2 3 59% 
42 39% - June 9 94 - & Rand Mine es Til. Cent. stk ees 18,168,550 Ra 8 107% 10 hy 8 600 rt 
44% = 36% —C(iti«HH 43" Nov.19 40% Jan. 13 Reading a at Sn eee Q WW a = & +11% 50 Bt 

a a 40 ™ " Be ‘ tending (850) (RR) -.eeeeeeeeveseveeeeees = ,794 SA 8 ¢ sy 56% "2 478,700 9912 
** “ sou 2. 30 Feb. ia a? Ee | Wier rate: 70,000,000 SA 1% 81% 81% 81% r 2 2,100 35% 
60% is 108 93% +4 Ape. 20 20% Nov. 1 Reading pg Se etONSeE 28.000 ,000 Q 108 rid 166 *41% 4 430 81% 

eO1L 2 Real Silk Hosiery (RSH)... . 2: » 109 1 45 
-. 92% 100 Fn % Oct. 18 ee June 4} Real - Hosiery  eREor os seseeens 42,000,000 Jan. 12, "28 - Q 42% 42% 42% ort + 1% 20,600 108% 
94% 63 18% ™% 9 Nov. 7 S ttee 21. Reid Ice Cream % ER panna alate spt lates ts 2'000.000 July 1. °27 50e 8=60Q % > 4 100 rts 

- & 74% 873% jo 3 3% July cts Deo Cram eaten (sh.) CRS)... 2,450,000 Oct. 1; °27 A 245%, — 2 a — 
ce i ee eee RR ick et: eS a ae, Tr a a 
“+ = nie ** 102% A ox 20% Nov. 4 s (R.) & Co. Ist . Jec. 1, 27 oc 66% 673 36 7% 3 ) 

E * ee . pr. <o 71 — Remington- pf Bata n So? . 100,000 » = 1% 17% 661 671 t Ye 100 
109% 110° Apr. 23 90” Oct’ 23 et ey na ane 2,250,000 Oct. 1, "2 *: ie " 110 — 4,000 
118% 103 18% 106 117% Feb. 10 Te Remington-Rand oa A - Ricakaens one xes onan den Oct: 1; 3 i Q os . . 6 — 1 400 
120 “1160 #12 105 126 ia »- 10 100 Oct. 15 <0 pt. (SR.)....--- Siaseact 500 Jen. 1.9 ce Q 23% 45 +. 73 a 1,000 6% 
2 = . 2 = egg ng age 3,333,600 . . '28 1% -- i% 29 er ‘ 
4% «= «42% 1 ois fe. MS (Oct. 18 Remington Typewriter , Jan. 1, ‘28 Q 236 22 25 sis of 
95 84% « 63% 44 735% M t. 28 136 Apr. - Remington aaparsiees ist pf. (REM) a Q 95 - 95 95 2 44,500 245% 
18 3 99 91% 106 ar. 11 33. (Oct. ox Rensselaer & S riter 2d pf....... eas exe? 1,319,300 Jan =~ wa 95 95 1,200 95 
10% 4% May 26 33. Oct. 28 Republic I Saratoga (RNS).......... 2°: 2,093,800 » 2 1% ~o 6S 
“* on 10% July il % Jan. 3 R c Iron & Steel Company (RBG). 10'000. Jan. 1, '28 1% =Q 97 
. a °e 4 4 Feb. 21 epublic Iron Company (RBC) -+ 10,000,000 Jul 4 o Q e. *101% 
- 3b kh B SEk REL ES ie act come gOS BR EE SO Oe “i 
194 Oct . og Feb. 24 Re} s Tobacco C ies athdtemaass Se eax OF an, 2, 28 60% 631 4 145 4 ™ 
_ = 74 «Jan. 1 aynoiée Tobaces, Clean A ($25) (RJR).... 495,220 Ma rs 1% Q ww 13% 60% 61% , 60 
High and low ‘ an. 18 Rossia Ins ceo, Class B ($25 Dewees 19,000,000 y 1. °2 De % 102 1 Ms + 11 . 
sur See —-? Oc , oe es Nwe 102 2 14,100 . 
prices are based on sales of 100 ance Company ($25) (ROS)... ... 90,000,000 Oct. : 27) $1.25 Q 10” 8% s 3) + % 300 = 
a 1,600,000 Oct. , $1.25 Q oo 193% 1901 3% + & 12.7 
cept in special insta ’ et. 1, 27 $1.50 158% 160 90% 190% + ¥ 3,700 
neces, where = Q 150%, * 57% 158% 2 30 
an asterisk (* 4 159% 15 38% a. 
¢*) indicates th 2 0 1571 4 29,300 ? 
at the price give 4 + 7% 1° 57% 
given is for 1,200 158 
r less than that amount. +fPart! 
: -artly extra. §P . 
a Souee §Payable 
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1925 seory Price Ranges. Amount L Divid - eine ath 
925. 26. ——_——1927 Ranse———— STOCKS mo c—Last Dividend Declared Mon Wed., 
eee -~ — Low. High. Date. Low. Date. (and ticker abbreviations) Stack tied Pasuble Rate ee sa " : . ti. Week's Week's Nov. sw 
6 , 2 an. utlan . a, Dost: 57, a ses Paty ites B24 oe See gee lie 
50% 48 55% 42% + #$74% July 20 52% .Jan. 3 SAFETY Dt. (RV Pr COMPANY is é 9.05 oe o 4 > oe eH" 5,300 
2 3% 48% 3043 Mar. 4 30 “May 23 St. Joseph Lead ($10) (JO). 3 ose |G > ; aS 444 bs oo 
Ps) 7% 103% 85 117% June 2 100% Jan. 6 St. Louis-San Francisco (FN).. ‘ . t “+ oon t '% pa 
92% 76 91% 83% 104 July 11 96 Jan. 26 St. Louls-San Francisco pf i” © a -? 5.900 100% 
% 43% 74 57% 93 June 17 61 Jan. 6 St. Louis Southwestern (SS)....--. eae = ‘ oor oa p+ 
78% 70% 80% 72 91% Nov, 25 76% Jan. 8 St. Louis Southwestern pf sede davaswecs 1 ¢ 8 3 aa” a rig, yrs t% 
PTeSTTe TTT ‘ 88 &S YOY + 3 1,600 90% 
108% 48% 102% 674% 72% Mar. 5 43% Oct. 25 Savage Arms (SA) 9,25 97 yr ; — 
sie se 2% 57 Sep. 8 47. Feb. 23. Schulte Retail Stores (sh.) (SHO)........... 9.900.200 Dee. 1, ‘27 Q ; 8 3% 5714 + 2% 13,700 7 em 
120° 112% 123 Aug. 5 116% Jan. 22 Schulte Retail Stores tte abs tenk cae dante 9:425,000 Oct. 1. °2r °. & 2, 5K + 26, 100 
51 5 27 41% Feb. 17 28% Mar.$1 Seaboard Air Line (SB).-------sssecceeeecee. PO re 2° " Ae a0 
io ism Oise i 45% July 25 32% Apr. 28 Seaboard Air Line pf........ 0.0 ..cc........ 23.894.100 = Aug. 15, “14 een 9%, ” 30% = % 7,100 30% 
Gas RR RE ee ae Corporation (sh) (SVE).......1. 112026) Oet, 20,27 Be CSCC: a +e 3.400 = 30% 
ii ‘9 10 % 84% Nov.23 51 Jan.17 Sears, Roebuck & Co. (SK)......:+.-:+cs+-- 4,200,000 Nov. 1.°27 62% @ ; th —- Som a 
i 2% 3% Jan. 10 1 June30 Seneca Copper (sh.) (SEN)...---++-s++ss eee. ee a eae ae i : A i “a 
aaeeet 341.2 Mada galad ts ‘ x ‘ % + k& 7.900 17 
92 40% 69% 47 101% Oct. 17 56% Jan. 17 —_____+____ 
‘ u det. . Shattuck (F. G.) (sh.) (FHK)}.........-++-+ 5 *27 50 ‘ { 
S. Fe i * Se Ret ee Ost a Secu Osten & Trading osh.) (SHI) <6. i. ionn 4 00 44 ae glean a one 
> : , July 22, '27 45 , 44 $4 4 my. 100 
55% 51% 10% 52 74% Nov. 23 3 Ae ell Union Oil (sh.) (SUX 10,000,000 Dee. 31, °27 Q 2 26} a ae 9 ; 
Nov. 2: 53 g.13 Shubert Theat h. 76 i ) 71% | 72 $4 ry ; 
28% 17 28% 3% 22% Feb. 16 144% July 16 Simms Petroleum rir ‘ 7 28 000 — : ‘aie Q = 78 11% 72% + 3% 11,500 71% 
an + a see 61% Sev. 9 33% Jan. 6 Simmons Company (sh.) (SIM).... -- Jee: gee. 3. SOc i 19 19 ae 4°500 One 
vay 72% Fd 16% 22% Jan. 20 15 Oct. 29 Sinclair Consolidated Oil (sh.) (SC). Sg SOL 47S May 21° 24 es Q : ‘ ) 55% + & 18,400 3% 
103% Jan. 31 97 Jan. 6 Sinclair Consolidated Oil pf 16,604,600 Nov. 15, ’27 Q o7% so itt ~~ 
. ov, «af - 2 1S y oi% Vt + hy 7TH 
32% 21% 87% 26% 37% Feb. 21 24% Jun,27  Skell 25 = 7. ; 
r : Sor! : 2 Skelly Oil ($25) (SYE)............seeeeeeeees 7,396, 58 ec, 15, °27 50c = Q 27 , %, 
ion” o2 iio” 100 134% Apr. 6 110% Nov. 9 Sloss-Sheffield "steel & iron (SLS).......... 0,000,000 Dec. 20; '3t i, Q oa ss — % 5,500 2 
100% 109% Nov.23 104% Mar. 22 Sloss-Sheffield Steel & Iron pf...........+-++ 6,700,000 Jan. 3, °28 1% Q 9 9 104 100 ‘2 
— es ip mel 16% July 21 11% June 22 Snider Packing Company (sh.) (SNI)........ 129,780 tad bee P 1 ; ~~ sm «61S oad 
ee ee - oe o toed 33% _— 4 Snider Packing pf. (eN.).......2-cccccccseves CR ee da x $5 4 : ‘7 ; 2” = oon A 
“or o. io 42% May ug. South Porto Rico Su SOY. aa 677,041 Jan. 3, "2 Be =Q r 371 3 a OO 3F 
tide «6K 819.137 Nov. 16 118% Mar. 4 South Porto Rico ema... 5000/00 Jan. 3.28 re 3 ties a eae 
ar 2 41 Sep. 26 31% Jan. 3 Southern California Edison ($25) (SCE)..... 48,577,200 Nov. 15, '27 50c «(Q "39 re 16.6n0 ‘0 
- “ 55% 41 45% Jan. 13.15 May 20. Southern Dairies, Cl _ a : aa 
4 5 : : Aish.) (BD)........ 2,2 . 183 2 2 5 
108 on 35% 17% 20, Jan. 7 6% Oct. 19 Southern Dairies, Class B “a seit yy 8 8 go “ = 14,500 “oa 
08% 96 112% 96% 125% Aug. 1 106% Jan. 28 Southern Pacific (SX).........:ccsceceeeeess 372,380,900 tig x120 ij 200119 
120% 77% 131% 103% 141% Nov.14 119 Jan. 28 Southern Railway (SZ).................sse0s £329.730,000 ine 7 is700 130 
95% 83 95% 87% «100% +=Nov. 12 94 Mar.10 Southern Rallway _Bl...-0..200-s00s-ss0s0:: ©0,000,000 100 100% . mado oon 
S & ty ee Oe eee ee ee ee ee See 
e Ne 2% 3 ° 5 . a 2 
24 13% 17% 10 15 July 29 10 June 1 Spear & Co. o¢ (SBT) ne oe es ow 2, > 
$08 00end6ensseeneoes 10% + 2% 10 
92 78% 82% 72 82% Oct. 29 73 Feb.24 S$ ; < Te 
2 - 28 5 . 2 ie i CM ws Nkbs 6opcnedagnanibewasecetobae 500,¢ 7 
36% 15% 31% 1 28% May 25 Jan. 27. Spicer Manufacturing (sh.) (€3Y)..-- 4S 790 o go, we tae : 
= 107% 101 111% Sep. 13 104 Feb. 21. Spicer Manufacturing RYE pee oa 2,800,000 1 111! 14 . 3,900 21% 
= 4% 69 51 65% Sep. 26 54 Jan. 25 Standard Gas & Electric (sh.) (8G) 6.22522) 1206,072 60% 2% } om 9,700 
% 50 57% - 53% 66% Nov.17 57% Jan. 3 Standard Gas & Electric pf. ($50) 26,274,000 é ae x 500 63 
2 2% 67% 95% Aug.30 70% Jan. 4 Sn edie perros a 402° an io 6S 
gs. 30 % Standard Milling (SM)..............++. 12,492,500 88 884 
86% 81 90 80 100. Nov. 15 84 Jan. 5 Standard Milling pf.................0-. TIL) 6.488,000 98 8° 1 a eet 
of e 63% 52% 60% Jan. 19 50% Apr. 28 Standard Oil of California (sh.) (SCD)...... 13'016,434 35% = 56 ~~ 16,200 BS 
4 ob a 1,200 
7% + +38% + (4% %3S1% 41% Feb. ‘ 35% Apr. 29 Standard Ol! of New J 40% ex 39% 
a a 33% 32% # 34% Jan. 18 29% June27 Standard Oil of ‘New Tae ae sage os 32%¢ 3214 31 so" "y 38,800 ee 
ié 5% 10% 3% 4% June 9 2” Mar.29 Standard Plate Class (sh.) (SGL)........:: 200,000 » ee. “1000 
70 55% 45 45 15% June 10 10 Mar.16 Standard Plate Glass pf..........-.ssceceeees 5,393,600 3 3 10% 2 « a 
82 62% 96% 75 143% Nov. 5 90% Jan. 4 Sterling Products (sh.) (SU) rerereeereeeee "625,000 8 38%} De 3,00 18% 
96% 55 92% 61 78% Nov.26 54% Mar. 15 Stewart-Warner Speedometer (sh.) (STX). 600,000 r “Ts 7am Ot 3% 400 as 
g0% 61 77% 47% 34% Mar. 1 26% June 1 Stromberg Carburetor (sh.) (STB).......... ’ 80,600 ’ Oe det “30053 
41% «62 rh 63% Sep. 12 49 June23 Studebaker Company (sh.) or: 1,875,000 5 oe s5100 aM 
1 WW2 122% 114% 125% Nov.26 118 Feb. 10 Studebaker Company pf 25,000 18 493 ; : <_< 
12 3 a iG (“ea May 12 «2% Feb. 28 Submarine Boat (sh) (SUB)..........20..005 1766. ae 2 me oe 4,300 
dix atu aad ath ae Pa Se Bin Si ah SUN tT a sa So oe we 
5 ce “a oa Nov. ‘ ug. un Oil 6% cum. pf *, 3,00 cr Pal rn M 0 C ot a < 
6% 2 5% 1 6% Feb. 18 3% Nov. 23 Superior Oil (sh). shee KETKY % 3 18% + ’ 5,300 1 
41% 20, $4%HOC1HH_CC*B_ May 18 = 18 Oct. 27 + Superior Steel (8S sor | 10/000;000 th ‘50 oS 15000 
151% 5% 11% 8% 13% Feb. 3 7 Apr. 27 + Sweets Company of America ($50) (SWA).. 5,000,000 Feb. 2, ’25 75c 10 0 . 1% 4+ 3 1700 = 10 
10% 14% 4 6 Jan. 14 2% Sep. 17 Sy ington certificates (sh.) (SYZ).........-- nT. | Sesaasee ‘ 1% 3% = 37500 
3°: ig 
ag 19% 10% 15% Nov. 22 6 Oct. 21 Svmington, Class A (sh.) 1,006 2, *2 era = hs { "14% 
16% 1 7 ee 17% Nov. 15 11% Jan.10 TELAUTOGRAPH COMP. temp. ctfs. (TZ)... 192, 000 Nev. 10°27 30e 8 ie 400 date 
16 1% 10% 13% Jap 13 8% June10 Tennessee Copper & Chemical (sh.) (TCC)... 324 Dec. 15, '27 12% Q 10 a 3°900 7 
7 - iy cee San 32 Jeune Corporation (625). (TX)..-5-+-----++++ 186 Jan. 1, 28 ae | (QQ 3 ae 25,800 
o- . aaa n. ‘exas Ss 5, °27 Q 7 = - 
59 43% 61% 42 103% Nov. 17 53% Jan. 7 Texas Gulf Sulphur (ah) (PG) .220002200000. 38,755 as: tap long " ~~ se . " re - 03) 800 
23% 1 19% 12 June 8 12 May 2 Texas Pacific Coal & Oil ($10) (TXX)...-.: 8,380,340 Sep. 30, °27 ‘Ise 6Q ‘ clas 2 B00 
ee : ee ee 40 June 7 15% Jan. 25 Texas Pacific Land Trust, new (sh.)........- 1,014,308 = ceccsoeee oe 25% 27% 23% _ 2% 22°300 
676-255 -°2040+«°510+~=«3050 June 7 1500 Jan, 25 ‘Texas Pacific Land Trust (TXL)...........- MMB a5054x00. ee aes 
ee ee ee ee = —_ 4 is o— = ao — turing (sh.) (TCH)........- 120,000 a "ty 1,000 4 
. $e 10% Nov. ug. atcher Manufact . 90: Q 0 2 ; 
39% 32% 34 265 36 Aug. 5 244% Jan, 11 The Fair (sh.) ow. gente sepa a Sa ty oan 20 M et , MoD 3 
on ti 105 1 a ak Se SO ae, I IE BE sia cae npc secescaptanes disease 4,000,000 1% Q FS ae 
15% ™ 43 13% 41. Feb. 8 28% Aug.31 ‘Third Avenue (TAV). ooo lll L222... 16,590,000 ae : te ‘9 
ee a 50% 42% #61 Oct. 3 47% Jan. 26 Thompson (J. R.) ($25) (THM).............. 6,000,000 0c M 0 i + % 1,300 
és iad a = 19% June 9 15% Oct. 13 Tide Water Associates (sh.)...----++++++++:: aes ise. 16 6% — % 12°30 iG 
S a - % 90% June 1 85 Oct. 5 Tide Water Associates pf.. 2 “1% Q 8% 871 7 814 
36% 30% %3S9% 27 29% Jan. 13 19 July 25 ‘Tide Water Oil (sh.) (TV). wo > tf oa 4 13003 
% 7% 1% ah anit aan | 85 Nov. » Ties Wael OF OF. 3. .ccccdescs 1% Q 83! . th 36 ; ‘i 1100 * 
2% ug 738 Jan. Timken Roller Bearing (sh.) (TKR).. > 1 Q 18 5% 7 53 30 
101% «70 116% 95% 110% Jan. 5 92% Oct. 4 Tobacco toler Bearing (sh.) CPR) rs et a if Gg 106 103% 108 +1 13300 106% 
110% 118%  103- 118 July 13 108 Apr. 16 Tobacco Products, Class A... 2s. -. 222.222. iM Q it ret Sone tr a “000116 
5 3% 3 10% Nov. 17 3% Apr. 30 Transcontinental Oil (sh.) (TOCN).-.---.---- soe 91 mf 0000 | 
35 24% «©9627 15 38° Nov.26 10 May 4 Transue & Williams (sh. )(TU).............. 3c «(CG 8 ~*~ SS lass ee ae 
78% 58 78% 39% 65% Feb. 11 45 Nov. 14 Twin City Rapid T 22 1% SA 4% ¢ 5 : ; 
1% son Ok .. we May 6 6S O43 OUONDERW on a ep 7000/00 in ‘@ 3 a ae” . 23 I 
7% Oct. an. UNDERWOOD TYPEWRITER ($25) (UN)... 0,000," Ge 62 55 : 3, 5 
121%, «115125124 Oct. 26-120, Jan. 95 Underwood OD TYPEWRITER ($25) (ON) «19 300,000 ix 9 ee ae oe 
% 360 COTM CSS 73% June 1 38% Jan. 25 Union Bag & Paper “ pigekane Rateoaee 14,897,000 1% is : diy 35% 3% 1,000 
“+ se 100% 78 154% Nov. 18 98% Jan, 25 Union Carbide & Carbon (sh.) (UNC)........ 2,827,470 et ee a sie (i448qe_iC<CH_CSC‘i‘C 5O0n ‘ 
43% 33 58% 37% 56% Jan. 6 39% Apr. 18 Union Oil of California ($25) (UCL).... 40,772,650 30c Q 45% , $3 % _ “me "3000 a 
3% Bo, Beate «1TH Det! 4 150% Fan. 27 Union Pacific (W).ces eceeseceveccee sec seccs 282,201,800 , * 49 2” tt 14'800 1987 
1% 13% 81% ‘(14% 85% Nov.19 77 Mar. 5 Union Pacific pf........ : 343,5 97 : a 8 35% 8 ~- 7 
134 96% 120% 84% 121% Nov. 14 94 Jan. 3 Union Tank Car (UTX)... a ~ Preyer) a i4 “Q 1164 110% ya — 2% s 
ar cm be = 38% July 26° 32% Nov. 4 United Cigar Stores ($10) ; 49,982,330 Dec. 30°'27 20c_ ¢ mas | hl 1,900 341 
; af en be June24 104 July 29 United Cigar Stores 6% pf........... 20'000,000 Nov. 1, '27 rr > 106% 06% 106% , 400-1074 
163% 110% 174 134 200% Nov. 5 159 Jan. 25 United Drug (DRU)..... 000. eee ee sence, hw. Lb Ott 6S oi is )6| iss tot % 40) 1074 
56% 52 59 35% 60% Oct. 17 58% Jan. 6 United Drug Ist pf. ($30)...........0.22-++- 32,367,750 Nov. 1, '27 — 87iKe a 5 ‘Sx ‘oo +4 
9 i a GO% Octo BE Suly 12 United Dyewood (UDY)........c..cccccccc.., 13918;300 guly 1°24 dew ae gS ee - 
67 60 58 49% 49 Feb. 7 36% Junell United Dyewood pf.............ccccceee cease 3° 2 ix oO 417 417 2" a See 
. 126 98° 130 Sep.12 113% Jan. 26 nited Fruit (sh.) (UF).......:..2.:2.2s2.-. 2,500,000 3, a Q 143% 14 142, «143 + 2.90 142 
33% 1% 17 23% Sep. 26 16% Mar. 2 United Paperboard (PB)........ 000 5 oe oie a 2 eer 
250 131% 248% «1500246 May 20 © 190% Aug. 30 United States Cast Iron Pipe & Foundry (Ci) 12-000 00. “yO ) ‘iy 200 ; 13. 
113 91 118 100% 124% Nov.25 112 Mar.14 United States Cast Iron Pipe & Foundry pf.. 12,000,000 1% Q 91 ) i 124% + 2% ‘ae 
Pe ce a ea 22% July. 7 14% May 5 United States Distributing (UM)...... ee caah "448,104 Ei gse 05 ‘220 20% ae $100 rip! 
a ae aw oa 96% Sep. 2 81 May 5 United States Distributing pf..............-- 19,907,100 _—s........... 93% 9: 93 3%  — % a a 
4% 3% 4 3 4 Sep. 9 2% Feb. 19 United States Express (USX)...........+..-- + 10,000,000 ar. 28, ’2% *$5 Sp tw oa 3% at pat - 
o% 2 59% 45% 63% May 19 44° Oct. 13 United States Hoffman. Mach. (sh.) (HMY). 222.3 $C = ni ‘h 60,6 7 
98 70% 84% 45% Feb. 28 69 Mar.30 United States Industrial Alcohol (UD)....... 24,000,000 dss a os & ma“ a If er tr 
115 102 114% 99% 119 Aug.20 107% Apr. 4 United States Industiial Alcohol pf......... > 6,000,000 1% $ 117% — sees ve 
os ] WA 
ee “2 .e =, 25% Nov. 9 14 July 21 United States Leather Company (UX)... 52 me 2 5,7 “243 
= be sy = 33% Nov.18 27% June30 United States Leather, Class A a. 355632 Ff 5 ic mm -=% soon sate 
iy re x nae 106% Nov. 4 8 July 15 United States Leather prior pf......0 00.2... 15,730,800 ix G 105 ns” wh _¢ ‘top 108 
70% 67 71 48% 67% Aug. 24 34 Apr. 6 United States Iealty & Imp. (sh.) (UZ)..... 733,102 Dec. 15, '27 “a ee G14 + % ooo 83 
97% 33% 88 50% 67% Feb. 28 7% June16 United States Rubber Company (RU)........ 80,997,500 Apr. 30, *2i . i 5% 51% aie t off $400 Sane 
105% 92% 109" 101% 111% Apr. 8 85% June 16 United States Rubber Company ist pf... 69,000,000 Nov. 15, '27 x 9° 8 ey Ota “900 aN 
31 30 49% 30 44 Aug.10 33% Jan. 13 United States Smelting, Ref. & M. ($50) (UV) 17,555,750 Oct. 15, ‘O76 gTke |G rie _" an 43 vio 45% 
49% 44 50 42 51% Oct. 5 45% Jan. 18 United States Smelting, Ref. & M. pf. ($50).. 24,317,500 Oct. 15, °27 RTike ¢ 49 49 49 49% + be 100 en 
oe 117 113% 160% Sep. 16 111% Jan. 28 United States Steel Corporation (X).. 1,623.5 27 1 7 ‘ : 
126% 1 1 124% 138% Nov.12 129 Jan. 18 United States Steel Corporation ee 222255 5 Jg0'St 100 oon 9; 97 it G ih 3 ia «18T ae 7 R00 «13H 
304% 51 56% 97 Nov.23 67 Jan. 14 United States Tobacco (sh.) (UB)........... 381.542 Oct. 1, °27 a, ar the OOF st — 
e* «bs 128 s12”s«'126% «Aug.11 123 Jan. 14 United States Tobacco pt....-.-......seee es 5,520,000 Oct. 1, ’27 3 SB. te 26 <a" ct 
a a a 66% Nov. 12 60% Nov.1% Universal Leaf Tobacco sh. (uv) iin g nae ¢ : 107,586 Nov. 1,°27 as .§ 3 s 2) “2'g 2 
103 dim fy 9 103% Apr. 26 97% Nov.18 Universal Pictures ist pf. (UVP).......-.---- 2.625.000 Oct. 1, '27 . Sots 8 | (97 %? ao BN 
Son 26 34 13 37% Mar. 29 24 Nov. 12 Universal Pipe & Radiator rot . COVED cecces 308,271 Oct. 1, 27 t75c Q 2¢ ; 8 26% “* ~" 3,000 on 
94 65 52 96 May 7 81% Jan. 27 Universal Pipe & Radiator pf................ 8,859,700 Nov. 1,°27 1% a 9 9% 94 + 5% 300 — 
. a % . +f . 
i1 82 116 93 140% Nov.19 111 Feb. 11. Utah Copper ($10) (UE). ---... 5-0... 27 5 er 
38 30 87 27% 34 May19 #27 Jan. 6 Utilities Power & Class A (sh.) (ULA).. "531,62 Set oe Som P “4. 
ee |e 4s SCM Nov.26 = 37, Jan. 20 VANADIUM CORPORATION ; 45, 2 Te : a% OTRO BA v0 aT 
hi 12K 14% Feb. “8 © (5% Rep. 2 Van Raalte (sh.) (VRT).....-.020--0000000-+ 5 80.000 te ee a Mm tie [= 
80 60 5 5B 674 Jan. 4 43 Nov.16 Van Raalte Ist pf........-.ccsecaccccocsceee es is Sa eee oe ae 
rr = 52 4% June 6 48 Jan. 2 Vick Chemical (a) WER iste as : I 31 5 6: 50% ats +2" > 0% 
1% «85 98 90 101 t. 97% Jan. 5 Vicksburg, Shreveport & Pacific (VKS)....:- 2,846,400 ‘ 2 2 3 : ; aot a 
Oct. 1, '27 4 A “10 
92 89 98% 91 101% May 17 98 Sep.15 Vicksburg, Shreveport & Pacific pf.......... 2,135,200 Oct. 1, ‘27 2 SA #100% = pi ee a 
a m3 - re 48% Nov tt 32 July 1s Victor Talking Machine (sh.) (VKK)....... 574,546 . <7 : - 
ze ie ov ES 102% Nov. 11 87 Oct. x Victor Talking Machine convertibte +s (sh.). 121,649 Nov. 1, °27 i% @ 100% ait Sone jae o00. 108” 
‘ ne m2 és 100% Nov. 11 96% Oct. 7 ister Talking Machine prior pf...........-- ” 20,890;400 Nov. 1. 27 1% 3 98% 8% 98 98 oti: ts 100 
21% 18% 23% 9 15% Sep. 13 _% May 23 = Virginia-Carolina Chemical wwe)... Weivecvscscs 73,567 ey. Rha 12% 14 123 oe . % 1,400 100 
95 92% 8% 83 91 Nov. % 73 June 8 Virginia-Carolina Chemical 7% vf ERG ee 5g 14,303,700 Dec. 4, °27 ix go% 808 89%, "= bee 74 an 
6m 56% 69 31% 47% Nov. 26% Apr. 4  Virginia-Carolina Chemical 6% pf.........--. 21,342.200 Ce =  & a. om S a) | 4am 
a <3 ¥ ye 100% July iz 107% Sep. 9 Virginia Electric & Power 7% i (VE)...... 10/275,800 Dec. 20, "87 "i% @ us 10714 +» oe 
Hig High and low prices are based on sales of 100-share lots except in s instan bd . : 
in common stock. xEx dividend. :Plus 1%% quarterly ip stock. ane Se pe oe By wet —— ( ae — that the price given is for less than that amount. Partly extra. {Plus stock. §Payable 
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Week's Range 3 
a Amount —Last Dividend Declared.—, Mon., , & . H 
12 vet ~~ Re cr re aces ! NAvst.. High Low Ch'g “Close 
High Low High Low High Stock Listed Payable st. | 
99% 4,332,000 Dee. 
46 30 60% 40 1 10 000.900 —_ 
79% 70 Dy 70 6 a" Det b4 00 3 4 
30% 26 91 + we 99 oo i 
uM SN 118K mate as 25% 8 31 i 
1 6 5 0 +. 68%) OT BY 991 1 1 4 
wee tS 88 125 acreelreding oe . | 
Vulcan Detinning pf., Class A Oct. 20, °27 1% Q ais aaa : 4 
\ sAS (WA? ‘ee os 14% 1% ROK iY | 
Ww es - aes Nov. Q 94% 9414 00 i 
r Apr. A 
Wabash pf. I I ri OY 93 { 
Waldorf System (sh.) Jan Q 19% 19% 19% OO 19% j 
Walwortl pany (sh.) (WAL).. Dec. We Q 18% 19 18% 700 ' F 
Ward | Cc (WD) Jan. 3, '28 2 Q 115% 116% 114% 24 11 
Ward I Cc sad ; 3 31% 31% 305% 400 30% 
Ward I Jan a 28 1% Q woo 100% 9 40) 9p 
Varner 1. A ($10) (sh.) (WBP) Dec. 1, es % 8,70 x 
Warner-¢ uny (sh.) (QW Oct. i. Q Ri ‘ 
Warren I ) (WAR)......-+-- Oct. 1, Q 40K 791 
Wa 1 i pf. ($50) ; Oct. 1, 7 Q ° ¢ 5 
Warren I pe Corp sh.) (WAF) 250,000 eneecee ° ee 24 0 19% 
Washburt wcy) 6,825 Nov Se 1% Q 
Wet & Corporation (sh.) 42 coosees ° ** WM 73% 
Weber & Heilbroner Corporation pt 2,500,000 Nov. 1, 1% Q 
Wells Fargo Express ($1) (WF)... éaee 240,000 + 
West Penn Power 7% pf. (WPP)...... 12,707,700 1% Q 115% 40) 117 
West Penn Power 6% pf R 6,000,000 1% Q 108% 0 
West Penn Electric, Class A (sh.) (WEP).. 59,258 1% Q 109 0 
Vest Penn Electric pf ‘ Ke . 22,124,700 1% Q 70 
Western Dairy Products A (sh.) (WYY) 31,312 $1 Q " 100 
Western Dairy Products B (sh.) 431 96 =i% M 
Western Maryland (WM) 70,810,500 ceccccces ee ee 0) 700 4 
Western Maryland 2d pf : B,591,000 na nweneee ee ** | \ 0) 614 
“ n I 60,000 ,000 39 41 
WwW Pr 40,000,000 1% 4% 101) 611 
I 99,817,100 2 Q 171 168 ' 
w ho 3,172,111 Oe Q +4 HM 17 
Vestinghe 114,504,450 $i Q RK 7 901 
n 3,998,700 ’ $1 Q 95 00 
e n } 150,000 ° 14 { 
Weston Ele Instrument, Class A (sh.) 7,000 Jan 2, °28 An Q 32 0 
Wheeling & Lake Erie (WL) 48,700 ccccesece ° ° 
Wheeling ake Erie pf 10,332,000 esseceece ° oe 78 00 
2% 7 Feb. 1 1% Nov 1 \\ te Eagle Oil (sh (EGO) js 490,000 Oct. 20, ’27 50c Q 23 mo 9 
% % Nov White «WHL 40,000,000 Dec. 31, '27 i Q 3653 ”) 
22 f Jan. 2¢ wt Min. Springs ctfs. (sh.) (WHR) 187,199 Jan 2, °28 $1 Q 3 R00 g 
Mar. 24 W hite r Machine (sh.) (WSW) 200,000 ceccece ° ° i844 1) 7 
461 Feb. 18 Vhite Machine pf. (sh.) ‘ 100,000 Nov. 1, ’27 $1 Q 4 TK $1 
18 Oct. 10 \ d ($5) (OV Nov. 1, °20 25e ee 17% 0 16 
SRY 87 June 11 \ ys-O nd pf oece Oct. a 1% Q 93% ” ) 4% 
6 10 May 5 Wilson & Co. (sh.) (WIL) 428.890 kee ee 11% 00 1 
14 164% May 5 Wilson & Class A (sh.) 355,425 Cele ‘ 214% + 400 
i2 58 Apr s Wilson & C f 28 435,100 Nov. 15, ‘26 3% 67% ‘ > 300 
120% 1173 an. 11 Ww vort 25) (Z). 300,000 Dec : $1.25 Q any 19 
19 0) Jan. 27 Vorthin n 2,900 July 15, 1 400 
+4 ith Jan. 22 Worthington 72,900 Oct. } 1% 4 
17% Oct. 24 W ’ 21,700 Oct 1% rte x) 
24% 24 Apr 5 Wright Ae 249,390 Nov. 3 oy Q 7 g 
60% \ 0% Jan ‘ Wrigley (Wm.) 1 1,800,000 Dec. M ) GS 
47 84 Aug. 24 04 Jan. 8 YALE & TOWNE MFG 10,000,000 Oct. 1 Q ; 
”) 10 Aue. 10 25 Jan. 14 Ve y Truc Coa ($10) CYC) 13.000,000 Jan 18%c ‘ iY, 1 
91% 99% July 20 83% Aug. 23 Yellow Truck & Coach pf 6064.6006606068 15,000,000 Jan 14% Q 0 A 
69 97% Mar. 24 80% Oct. 24 Youngstown Sheet & Tube (sh.) (YB)...... 987,606 Dec, 3 1% Q 4) on 
RIGHTS 
Net Wed.'s 
Expire. First iligh law. Last Ch'ge Sales Close. 
Ww Dec. 16 1% 1% 1% 1% 12,600 1 
; Dec 7 ic] % 1-t4 fa 33,000 1-64 | 
wens Dec. 16 15% 18% 15% 17% + 2 13,800 17% 
High and low pr ces are bas lor t sp ir I where an asterisk (*) indicates that the price given is for less than that amount. Partly extra. {I sPayable 
n common stock xEx dividend tPlus 1%% quarterly in stock aPayable 24%% quar in common stock. bCash 
. - we ° 
Dividends Declared “?i*e"RSi" d Awaiting Paymen 
of The Annalist an walting Frayment 
= 
STEAM RAILROADS = a : sei: Site all 
: Hdrs uny Rate. riod able tecord Company Rate. riod able Record. Company Rate ~< 
Company Rate. riod. able. Record ro part. pi $1.75Q Jan. 3 Dec. Draper Corp $1 2 Jar Dee $ | Otis Steel prior pf De 
attain i Cuienes tes . - . asl D. C.) Ry. & 1 1 4 Q Dee ; ae . Date Autoloading, Class , Package Machinery rl Ni >4 | 
Buffalo & Susq. pf $2 S De or 1 —e ue ov. 56 ee a —* - People’s Drug Stores 2 I 8 
Chesapeake & Ohi« $2.50Q Jar , De 12 Vest O tas . Q De 1 Nov. 13 El Vacuum Cleane? Pet.-Malliken tet nf i 
in., Oo. & T. PLRy ' S Dee.“27 De 4 Plantation 0 Ver 
De Ex. De 7 De 9 BANKS 4 ix Cheese pf y t 
Fonda, J. & G. pf ils » Dec. 1 Dec. 10 7 . 1 Pick (Alb.) & Co. pt De 
Hocking Valley $2.50Q De 1 De 1 unk of meres ; Q Jar s De 16 + Pittsburgh Plate Glass 2 1 De 1 
St. Louis S. W. pf $2.25 Q De i Dee. 14 Do 2 Ex. Ja Dec. 16 | washion Park, In 0 Port Alfred P. & P. pf Dec. 1 \ 
Ban f United State $3.50 Q Jan $ Dec. 20 Investing - Port Hope San. Mfg Nov 6 
PUBLIC UTILITIES td. Bank So. Af., Ltd..14 Int. Jan. 27 sen. Railway Signal Do pf 2t 
Do pf . Pure Oil Co. 34% pf ec. } 
Am. Pub. Ut. prior pf $1.75Q Ja iy 1 FIR} NSURANCI Giant Portland Cement pf 1 Do 6% pf $ De 1¢ 
$1.75Q Jan Dec. 1 Glidden ¢ pr. p 2 Do 8% $. i) i 
st pf..$1.50Q Jan De oS North River $1.50Q Dee. 15 lec. 10 Golden Cy le M. & R 10 teece Buttonhole Mach lec. 1 
‘ pf $1.75Q Jar Dee. 15 Gooderham & Worts 1 Reece Folding Machine Dec. 15 
Associated Gas & El., A.0e Q Feb. 1. De 1 MISCELI Do , Reo Motor Car 20 > Dec ) 
Do 2ic Ex. Feb. 1 Dec. 31 Great Lakes D. & D Do : Dec. 9 
Asso. Tel. Util. $7 pr. pf.$1.75Q Dec. 15 Nov. 30 Abb. Alderney Dairies De 1 Nov. 15 | Great Western Sugar St. Maurice V. C. pf Dec. 16 
De $6 prior pf $1.50Q Dec. 1 Nov. 30 Do pf ve 1 Nov. 15 Do pf . Mes 4x Sherwin Williams | 1 Ds Es 
Bell Tel. of Canada , Q Jan. 14 Dee. 2 4 ance ’ Cort Jar $} Dee. 15 Hazel-Atlas ASS Dec. 17 Sparks Withington 2K » 1 De 1 
Belt Tel. of Pa. 6%% pf.. 1% Q Jan. 14 Dec. 20 Allied Chem. & Dye lar Dec. 12 Do Dec. 17 Do pf. $1.75 Q 31 Dec. 1 
Cleveland Ry Ie Q Jan 1 De 10 An Can | Jar Dec. 16 Helme W.) Co Dec. 17 Standard Oil of Ky $1 1 De 
Columbus El. & Power iM Q Jan $+ Ds i) An Chain pf Jan 1 Dee. 22 Do Dec 12 Steel Co. of Canada 4 r 1 Jan 
Do (1-40 share) Stk Jan Ar aust I Dec. 23 Dec. 10 Do Dec. 12 Do pf 1% Jan. 7 
Do pf., Series B 1 Q Jar Do pf Dec 1 Dec. 15 Honolulu Cons. Oil Dec = Sterling Products, Inc $1 Dec. 1 
Do pf., Series C 1% <« Jan An Furnitu Mart Bld Dec 1 Nov. 23 0 Dec = Stromberg Cc iretor “ ) De 12 
Do 2d pf 1% Q Jan Am. Home Products Jar Dec. 14 Illinois Brick 14 Jan. 3 Stromberg-Carlson Teleph f 
Central G. & E. pf $1.75Q De Am. Locomotive De 1 Dec. 13 Do 14 Apr. ‘3 , Mig : N a] 
Cent. Pub. S. Cor., Cl. A.43%e Q Dee. 1 Do pf Dec 1 De 13 Do s July ; S. W. Penn. Pipe Line $ De 
Community W. Serv. pf..$1.75 Q De Ar Metal Produ Jan. 1 Dee 1 Do In Oct ; Do $2 De i } 
Conn. Power Co 2% Q De 1 Am. Stores C« Jan > Dec. 17 Do 14 Jan } Swift & Co $2 Me ) 
Do pf 1 Q De 1 Am. Vitrified Prod Jan » De 16 Importers & Exp. Ins Texas Pac. Coal & O l De 10 
Diamond St. Tel. 64% pf. 1% Q Jan. 14 Anticosti Corp. pf Dec 1 Nov. #—L Imp. Tob. of Canada 0 Thompson-Starrett $ De 24 
Elec P. & L. pf $1.75 Q Jan Arkansas Nat. Ga Jan 2 Dec. 14 Do interim div 10 Thomson Elec. Welding 2 N 2 
Do allot. cfs. 40% paid..70¢ Q Jan Armour & Co. (Ill) pf Jan. 2 Dec. 10 India Tire & Rubber pf 1 Dec. 20 Tidal O. O. (voting) al De | 
Essex & Hudson Gas ‘ Dec 1 Armour & Co Del.) pf Jan 2» Dec. 10 Inter. Paper 6% pf 16 Dec ») Do (non-voting) A Dec | 
Hudson County Gas ‘ De 1 Atlantic Terra Cotta pf Dec. 15 Dee. 5 Do 7% pf i Dec. 9 Tintie Standard Mining. .26 Der 
Ind. Service 6% pf 1% Q Dee 1 Autosales Cor pf De 20 Dec. 15 Incorporated Invest i Jan 1 Do { De | 
Do 7% pf ™% Q Dee 1 Bancroft (J.) & Sons Dec 1 Dec. 15 i Jan 1 Trico Products (In.) 2 : 
Illinois Power 6% pf j © dan 4 Belgo-Can. Paper pf Jan } Dee 2 Do 15 July 1 Truscon Steel 6 ‘ 1 
wo 7% pf 1% Q Jan. 2 Belle Isle Creamery Dec 1 Nov. 19 Ins. Securities Co 2 Nov. 23 Union Storage 
1% Q Jan ; Do De« 1 Nov. 19 Int. Business Mach 10 Dec. 21 Un. Hotels of Am. pf ! 
I% Q Jan Bush Termina Feb 1 Dec. 27 Int juttonhole S. M 3 Dee. 15 United Securities pf ! - 
1% Q Jan dD Feb 1 Dec. 27 Int. Silver pf 1 Dec. 15 U. S istributing pf 
f 1% Jan Do deb Jan. 14 Dec. 27 Intercont. Invest. pf 1 Dec. 15 Do pf. new 1 
Laclede Gas Light Dec. 15 Do pf Jan. 14 Dec. 27 Jewel Tea pf : 3 Dec. 15 U. S. Ind. Alcohol pf 1% Q 1 
Do pf Dec. 15 Bush Term Jan. 2 Dec. 15 | Jones & Laughlin Steel pf 2 Dec. 15 | Wahl Co. pf 1% 1 
Manitoba Power Jan. 16 Butler (Jas Jan $ Nov. 7 Journal of Commerce in Dec i Waitt & Bond., Class A. .ctk 
Nat : Pub. Serv cl Dec. 15 Cc. G. Spe » Q Jar $ Dee. 10 Laconia Car Co. Ist pf : Dec. 28 Walworth Co ain 1 
N. Caro, Pub. Serv Der 1 Can. Perm ; Q Jan 3 Dec. 15 Loblaw Groceterias 1 Nov. 18 Do pf ix 1 
N.Y. Telephone 6%% Jan. If Can. Car & 1% Q Jan. 10 Dee. 27 Do pf 1 Nov. 18 Wamsutta Mills 1 
Northern Ont. L. & Jan. 25 Canada $ 1% Q Jan Dec. 1 McColl) Brothers 1 Nov. 19 Weber & Heilbroner $1 0 
Ohio Power 6% pf Dec 1 Childs Ce GO Q Dec. 10 Nov. 25 Do 1 Nov 19 Do pf $1.7 
Ohio Pub. S. 7% Ist pf tee M Dex 1 Do | 1% Q Dec. 1 Nov. 25 Mead Pulp & Paper pf 1 Nov. 20 Westinghouse Elec. Mfz..$1 
Pat. & Passaic G. & El 2% Dec 1 Coca-Cola Int. ¢ p $2.50Q Jan 2 Dec. 12 Do special pf 1 Nov 20 Do pf $1 ' t 
’r. Cor. of Can. 6% cum Commercial Credit 23¢ Q Dec. 31 Dec. 1 Moto Meter, A Ji $ Dec. 14 Weston Elec. Inst A 0 2 
Ist pf. & 6% non-c. pf.. 1% Q Jan. 16 Jar 1 Do 7% pf $3%c Q Dee. 31 Dee 1 Mtg. Security Cor. of Am.3« Q De i Nov. 18 Wheeling Stee] pf A 
Pub. S. Corp. of N. J Me Q Dee. 31 De 2 Do 8% He Q Dee. 31 Dee. 1 Do Ist pf.. i% Q De 1 Nov. 18 Do pf.. B 
Do 8% pf 2 Q Dee. 31 Dee u Do ti $1.624% Q Dec. 31 Dec. 1 Do 2d pf 2 Q De 1 Nov. 18 Wilson-Jones Co (K 
Do 7% pf 1% Q Dec. 31 Dec. 2 | Cook P: Varnish...40¢ Q Dec. 1 Nat. Breweries $1 Q Jan. 2 Dee. 15 Do 25e | 1 
Do 8% pf ol M Dec 11 Dec 2 Do tiie Ex. Dec 1 Do pf 1% Q Jar » De« 15 Woodley Petroleum 1% . 1 
Sou. Can. Power pf 1 Q Jan. 16 Dee. 24 Do pf $1 Q De 1 National Supply 2 Ex. Dec. 24 Dec. 14 Wrigley (Wm.) Jr 2 N 
Sw. G. & E. 7% pf 1% Q Jan 2 Dee 15 Cooper Corp. pf 1% Q Dee. 1 Dec 2 Neilson (H.) Corp Bk Q Dee. 31 Dee. 15 Do <) N l 
Do 8% pf 2 Q Jan 2 Dee. 15 Cosgrave Export Brew 1% Q Dec. 15 Nov. 30 Newberry (J. J.) ptf 1% Q Dec 1 Nov. 15 Do 2+ M i 1 
S. Jersey G., E. & P 4 De 1 Nov. 22 Cotton Belt pf $1.25Q Dec. 31 Dec. 14 N. ¥. Auction Co SIi4e Q Dec. 15 Dec 1 Do 2% M 2 
Toledo Edison pf A 844 M Dec 1 Nov. 15 Curtis Pub. Co wc M Der 2 Nov. 2% N. Atl. Oyster F., Cl. Ae Q Dec 1 Nov. 25 Do We F 3 
United G. & E. Corp $1 Q Dec. 8 Nov. 25 Do We Ex. Dec. 10 Nov N. W. Provision pf 1% Q Jan. 2 Dec. 10 Yale & Towne Mfg $1 
Utah G. & C. pf $1.75.Q Jan 3} Dee. 15 Crown W. P. Ist pf $1.75 Q Jan 1 Dec. 13 Oneida Community 1% Q Dee. 15 Nov. 24 *Payable in stock 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, Nov. 26 


With Closing Prices Wednesday, 








fee 


Totals 

















Trading by Days. 


Ind. and 
Pub. Stand. 
Util. Oils. 
Monday ... 239,580 53,570 
Tuesday . 233,235 39,870 


Wed’day .. 302,260 50,300 
Thursday— Holiday. 

Friday .... 286, 30,720 
Saturday.... 187, 385 17,100 
A, 248, 705 191,51 560 209, 000 214, 680 $11, 976, 0 000 $3,533,000 

INDUSTRIALS. 

Range, 1927 
High. Low. 


BPO GD aceccesne 


» Do pf (6) ‘ 
Am Arch Co (79) 
; Am Bakeries, A 


Do vot tr ctfs 
Am Cigar Co (8) 


Do pf (6) .. 

Am Dept Stores 
Am Mfg Co (6) 

Am Hawaiian § 8S 
Am Laundry Mach 
Am Rayon Products 


Am Solv Chem part 
Do -vot tr ctfs.. 

Am Thread pf (25c 

Amoskeag Mfg Co 


Atlas Plywood (4) 
4 Arundel Corp (2) 


Auburn Auto (4) 


Bancitaly, n ({2%) 


Blaw & Knox (3) 
Blyn Shoes, Inc 


Borden Co (ti) 
Blumenthal, S .. 
Bridgeport Mach 

>» 'Brillo Mfg ........ 
Brill Corp, A (1) 
Do B 





4 Do reg (41.20). 

% Bucyrus Erie, n, w i 
Budd (Ed) Co 
Butler Bros 


Carnation Milk Prod 
Case Plow Works 


7% Caterpillar Tr, n (71.75) 


Celanese Corp, new. 
Do Ist pf (7) 

Celluloid Corp, new 
Do n Ist pf (7). 
Pe GE. sccwhioevec 

62% Celotex Co (3) 

+ Do pf (7) 





64% C G Spgs & B'd (+900). 
97% Cent Aguirre Sug (77). 
10% Centrifugal Pipe (tic)... 
24% Cent Dairy Pr, A pf (2) 


4 Chi Nipple Mfg, A. 
1% Do B etfs... 


23% City Ice & Fuel "(421 


34% Club Alum Utensil 
101. Cleve Cliff Iron (4) 
18% Cohn-Hall-Marx ... 
Con Dairy Produc ts. 
Cons Dairy Prod, n 
Cons Coal ....... 
Columbia Grapho 


» Copeiand Prod 


Crowley Milner, w i 





Cuneo Press, Inc. 
40 Cuban Tob (1%%).. 
170) «=(Curtis P ublish (78) 
113 Do pf (7)...... 
16 DAVENPORT HOS 
434% Davega, Inc (t1%) 


70 Deere & Co..... , 
2% De Forest Radio v t 


1% Do etfs of dep... 


15% Doehler Die Casting. 


50 Dominion Bridge, n 


4151 Dixon (J) Crucible (+13).166 
66 Dominion Stores (2.40) 


5% Durant Motors 


2 Dubilier Cond & Radio. 
47 Durham Duplex Razor 


DE PE 44). cccecccc. 
5% Duz Co, Inc, A..... 
4 Do ctfg ...ccsccens 


20% EAST ROLL i L, (2). 24 
33% Eitingon-S (2%%)...... 3 
15% Estey-Welte See, A 


5. EAD BD srcgecsece ‘ 
82 Evans (ES) Co, . 
2% Do B (4)....6.-.- 


1% FAGEOL MOTOR 


25 F Farmer Cdy Stores 


% 

150% Fajardo Sugar (10). 
20 Fansteel Prod ({3).. 
27 Fedders Mfg, A (12) 
9 Federated Metal ctfs. 
61% Fire Asso of Phila 


3 Film insp Mach........ 


{5% Firemen’s Fund Iits 


144% Foote Bros G & M (1 
393 Ford Mot of Can (15). 
115 Firestone T & R (6). 17 7 
99% Do pf (7)... eewee--- 


17% Forhan Co, A (1.60) 


7™ Foundation For Shares 


12% Fox Theatres, A.. 
72 Franklin Mfg pf (7). 


2% Freed Eisemann Rad. 
'%% Freshman (S) Co.... 


394% Fulton Syphon (3% 





i$ GAMEWELL CO (5). 


40 Garod Corp 
52% Gen Baking, A 





im Do B ..-..++.-. Sacaniam 


27% Gen Bronze, w i 
40% Gen Ice Cream (+2) 


51 Gen Fireproof (5)..... 
20 Gen Laun Mach (1,60).. 
159% Glen Alden Coal (10).. 


11% Gold Seal Elec (2) 
25% Goebel (Adolf). : 
60 Grand 5-10-25c Stores. 


110 OF £2 Serer rere 
154 Gt Lakes D & D (718)...2444 
116 Gt Atl & Pac Tea pf 7) TY 


10% Greenfield Tap & Die 


23% HALL PRINT CO (71%) 3 
4% Happ Candy, A (8-40) 


4% Hazeltine Corp (1). 


11 Hellman (R), war...... 
176 Hercules Powder (8). . 


114 ee Of Geri cc 


ALLIED PACK pr pf 
» Allison Drug, A (1.40). 





Aluminum Co of Am 


Am Br Boveri fdrs shs 





Am Cyanamid, BC a5 


Am Rolling Mill (72) 


Anglo-Chilean Nitrate 


Atlantic Fruit & Sug 
BAB & WILCOX (7) 


» Bliss (E W) Co, n a) 


Bohm Al & Brass (1) 


, Brit-Am Tob ¢ cp Che 


CAN IND ALCO (1.28) 








Consol Laundries (d2) 
Cosgrave Meehan Coal 


Crown Will Pap, vt 
Courtaulds, Ltd (7c) 











l+ ++) | 





¥ 
b+t++ +++4+4++] 


Foreign 
Bonds. 
$616,000 
949,000 
85 


905,000 
210,000 


Wed.’s 


100 
2.500 
1,900 
8,100 
1,000 
1,300 

900 
1,100 
7,900 

100 


7.000 


130 


2,200 


11,200 
9,600 
0 
OO 
1900 


31,400 


700 
20 
800 


14,200 
2,500 


300 
Too 
100 
1,000 
400 
1,200 
1,000 
1,600 


2.00 


300 
100 
200 
200 
200 
4,000 
600 
1,400 
100 
100 
1,100 





3,800 


1,200 
50 


2,300 
4,200 


200 


400 
10,100 


300 
1,000 
200 
100 
725 
400 
400 
foo 


1,800 


600 
700 
200 
400 


10 
200 


4,700 
4,100 


3,100 


200 
100 
100 
300 


2,100 


200 
100 
600 
700 
500 
260 


8,100 
200 


100 
100 
100 
100 
300 


.Sales.Close. 





6OY, 
9 
9 





10014 
163 
118 


35 
38% 


2. 3% 


19% 








Range, 1927. 





High.Low. High. Low. Last 
30 2% Hershey Choc, w i : ‘9 
70% 66% Do pf, w i..... 9% 
100 99% Do pr pf, wi....... Ay, 





22% 18% Hires (C E) Co, A (2).. 19% 19% 19% 
40% ; 


32% Hood Rubber (4) ..... 
Horn & Hardart pf (7). 
25 23% Hygrade Food Prod, w 





184 14% Huyler S of Del........ ‘e Ye 
100 981% Do pf (7)....... 99% 99% 97 
104% 7 IMP TOB CAN (29\c). 9 9% 95 
30 24 Imp Tob Gt B &I (1.20) 24 24 

19% 4% Indus Rayon, A......... 199% 14% he 
83% 51 Ins Co of N'’Am (2) Ri%m RO RAM 





Joske Bros, v t ¢ (3). 46 45% 457 
KEMSLEY-MILL 
4 Kinnear Stores ....... 
Kruskal & Kr’kal (2). 
Kroger Stores (f2).. 
7 13% LACK SEC, new (3).... 
3b 18 Land Co of Florida.... 
27% 18 Larrowe Mill (14). 
a6 37% Leh V Coal ctfs (+ oo 

10) 88 Leh V Coal Sales (8)... 
13% 143 Le Mur Co (1)..... 
48 34 Leonard Fitzpat 1%). , 
11% 8% Libby, McN & Lib, n.... 
1: i 108% Lib- Owens 8S &G (ts 
10 Loew's, Inc, deb rts. 

28 23% Lit 3rothers eeeas 
17% MAGNIN & CO (t1). 























2% . Marconi-Canada . 
9% 3% Marconi W of London... 
51% 46% Marvel Carb (3.40)... 
179% 15 Md Casualty (4%) 
62% % Marmon Motor (4). 4114 
40 + Massey-Harris, new 3 
16 8% Mavis Bottling 
28% 1 Mavis Corp ‘Adie 
21% 18 May Drug Strs (1%)... 21 
BTL) 47% May Hos cum pf (4)... 4% 
2% 1% McCall rts, wi... - 2% 
64% 45 DO SOW CBP scacscsss & 
64% 39% Mead, Johnson (3) . 62 
124% 59 Melville Shce (3) suse ethae 4 
130108 | ae . lia) = 109% 110 
SU 47 Do warrants ......... 80 0 80 
112 954 Mercantile Stores (4)...102 97% 102 
5 Menge! Box er 46 
2% . Mesabi Iron ....... ‘ 21 
58 30° ~=Metro Chain Stores..... 55% soa) 
24% > Metro 5-50c Stores, A. 10% s 104% 
5 |, a oe eee outs awe 74 ik 
63% 30 OE POE SE rT Pere 3 HOY 
i 39 Mid Steel Prod (ft: 95 
17% 16% Missouri Ill Stores a 17% 
38% 38 Monsan Ch Wks, w |... : 38 
33% 32% Minn Honey Regulat.... 3: 321 
101 100% Do pf (7) ....... 1 101 
13% 8% Munic Serv (1) . 183 
10% 7% NATL BAKING va 10 
88 78 St f. eee . 83% . 82% 
9K 2 Nat! Food Prod, : 3 
4% & National Leather 3 
13 15 Nat Suger, N J 122 
104% 101% Nat Tea pf (6%) 104 
107 96 Neisner Bros pf 105 


34% New Process 29 





ri New Amst Cas" ¢ 

41 27 N Y Merchandise 

35 21 Nicholas Shepard 2 
23% 15% Niles-Bement-Pond 20 
10.4% 76 OHIO BRASS (t5) 1024 
Mo 48 PAC C BISCUIT pf... 497% 
14% 9% Pac Steel Boiler (1).. 14% 
112 60% Palmolive Peet Co (2).. 94% 
111 106 BD BE AED. w.ccvedasaces 109%, 
30% 27% Parke Davis, n (1.50). 1B, 
1% 1% Parmt F Lasky rts, wi 1% 





32 41 Pend (1D) Gro, 
36 19 TS Oa 
100% 74 Penn Salt (5) 





44% 28% Sn oon s Drug Stre (1). 39 
132% 110 Phelps Dodge (6) ‘ 127 

20% %% Philip Morris 9% 
22 15 ee Eh cacpesasasaviises 3 15% 
14% 10 Pick (A) B'th & Co ctfs 10 

28% 19% Do pf (1.735) ......... 2 210%, 
29% 25% Pigely Wiggly Corp. 291 

8% Pitney Bowes Pos ..... 6 

38% 48 Pratt & Lambert (15).. Ble 
238 178 Proc & Gamb, new (8). .2: 233 

144% 13% Potrero Sugar, w |i. . 14 
106% 10214 Prudence Co pf 2)... awe 103% 
14% 8 Pyrene Mfg (80c) .. 9 

43% 36 QRS MUSIC (1.80) 4m 


320 225 REALTY ee OF 
ROOKLYN (5) é 
27% 1% Reo Motor (80c) ..... 
5% 2 Rep Motor Truck etfs. 
35% 20 Richmond Radiator 
45 37% Do cum (3%) 
80 47 Royal Typewriter (#3). 
339 161 Royal Bak Pow (f10). 
93% 8 Ruberoid Co (4) ....... 
141 124 SAFETY CAR poe & 
LIGHTING (8) .... ‘ 
325 232 Safeway St (10) 
244 210 Sanitary Grocery (8) . 339 
37 























60 St Regis Paper (2)..... 60 

3814 % Scovill Mfg Co (2.40).... 38 

33% ¥% Seeman Bros (2) ....... 31% 

41 23 Seiberling Rubber (1)... 41 

3% 4% Selfridge Prov Stores.... 4% 

10% .10 Serv-el of Del, A........ |) oe 

4% 3 Do new, v : Cc, w +. , a 

23 18 Do v tc, pt, 18 

62% 44 Sherwin wins (73. 12%). 62% 

20% 13% Silica Gel, new, ctfs..... 18% 
438 360 Singer Mfg (422%) woken’ 433 

3% 4% Do Ltd 2.0.0 .ccccecsecs 5 5 3 
35% 29% So Grocery St, A (24%)... 32% 32% 
31% 14 Sparks-Withington ate 31% 31% 
37% 19% Stand Com Tob (1 32% 32% 
107 80 Standard Sanitary Go: 5107 107 


92 58% Stanley Co of Am (4). 
17 15 Stein Bloch & Co........ 
101 98% Do pf (7) 
13% 9% Stinnes (Hugo) ......... 
52% 42 Stern Bros, A (4) ...... 
21% 12% Stutz Motor Car ....... 
44 39 Stroock & Co (3) . 
42 35 Strom-Carl (71. 12%) 
130 115% Swift & Co (8) . 
28% 18% Swift Internat! a. 20). 
22% 10% Syracuse W M ({1%) 
14 10% TIM D AXLE (t80c).... 
ey} 45 Todd Shipyard (4)...... 
4% 3 Tob Prod Exp..........-- 3 7 
8% 3% Trans-Lux D LPS, A 5% 4% 4% 
31% 27 Trico Prod ......s..0.- 2 
488 145 Tub Art Silk, B 
144% 9% Trumbull Steel 








100 Tt ERO BE s crdncccerss one 
34% 24 Truscon Steel ($1.20)... 34% 31% 33% 
13 8% Tung-Sol L (71)........ 11 11 11 
24% 17% Do A (F2)....-.-eeees 22 21% 22 
354% 314%UN BISCUIT CO OF 
—— w i..... 35% 32% 35% 

111 105% Do cum pf (7)........ 111 i“ 111 
65 i Un Biscuit. B GB) cccccs 65 65 
13 TD WD seccepscccvccass 11 ON 11 
83% 27% United Electric Coal.... 30% 6% 20% 





Holland Furnace (2%)... 39% 38% 39% 
45 \ 








JOHNS-MAN CO (3)....118% 115% 116% 










“t 
8 


See? 


tL ++e++ 1 +++/1 +! 
Pane Rar 


Ne 
Ch’ ge.Sale 


1,400 

















,300 
700 
2.080 
$200 


175 


,200 


500 
600 


14.800 
2,800 
1,490 
1,900 
8,100 
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Transactions on the New York Curb Exchange—Continued J 

























































































































































: : -) Range, 1927. Wed.’ Range, 1927. , Net , Wed ‘s ; 
1 er vet Wed.'s High. Low. High.Low.Last. ch = Sales. Close, High.Low. High.Low.Last. Ch'ge.Sales.Close. 
Range, 1927. ‘ i. 4 snd . 4 , . eu eon 2 4 99 98% Pub Ser E & G_ 4%s, { 
aggrecan yo eng ee = pe 76 30 yt “O90. Ee pS on 33 + Pi i es te G7, SRO 98% 98% 224 9% 
2 7% ANGLO-AM (97e) 19% 19% 19% — % red , 3a. 1952. "101 ( 378 1015 
4 a Atlantic Lobos. ms 3 Mt Oe 100%, 101% rye El iar, td ioe 08 oa _—"y isa tox” | 109% 100 QUEENSHORO GAS & , = 10m 
Ce % Do pt .......-. - % % H+? —. 9514 94 Am Cyanamid 5s 24% 94 84% .. 12 94% ELEC 5%s. A, 1952..104% 103% 104% 25 18% 
« 45 BUCKEYE P L (4)..... 59% 30% 59% % 300 58% 99% 99% Am Nat Gas 6%, 1943. - 99% 99% 9% .. ss 97% 95 REMING ARMS 5%s,'30 95% 95% 954) y 18 95% 
126 76% CHESEBR M (*5%)....124 124 124 +3 100 122 108% 100° Am Pow & Lt 6s, 2016..108 107% 108 + % MAS 1008 99% 91% Richfield Oil 6s, A, "41. 98% 97% 975 ‘ 19 97% 
— Sait genenttecen I _w (1)... 18% 18% 18% % 14,700 18% 99% 94% Am Radiator 4%s, 1947.. 99% 98% 99 + % oe . 98% 98% Reliable Stores (is, 1937. 98% 98% 98% 3 
22% 16% Continental, new (1). 18% 18 a 105% 108 Am Rolling Mills 6s,'38..105% 105% 105%  .. 5 106 : . “ 
my 47 EUREKA P L (4).. (6% 66 66% + 1% 109 100% Am Seating tis, 1938....103 103 = — % 15 102% 97% oot or L Ge a os. i. om om hte A 7 
= : - ne serene z 1% 7 _ % 2M 102% 101 Am Thread fis, 1928... .101% 101% 101% + % ie 102 92 ulte fis, 1935. O02 4 00 4 246 
13% 4% GALENA SIGNAL aS, a ase + 2 100 102% 101% Anaconda 6s, 1929...... 101% 101% 101% =; 9 101% 91% 85 Do 6s, 1935, ex stock.. 90% 89% 90% + 1% 118 
an & ae, we s 35 * 20 99% 95% Appalachian Pow 5s, '36. 99 98% 9 101 90% | $9 16 Serv-el Corp ts, Iii... 18% 17 18 + 1% 29 
» pf, « > . . ‘ - 99 98% Arkansas P @ L 5s, 1953 90 888% *— % hy (@ 5% Do 5s, n, wil.... 65% G5% t5% A 10 
“au 34 HUMBLE (42) 68% 66 6b 14% 16,500 66% 97% s. Asso Hardware 6%s,°33. 85% 8&8 8% — %& 38 84 Mile 95% Shaw’ igan Wa&P 4%s,. 7 06% 95% O6% 4 ; 296 
a MBL « 10 198 20% 1154 Atl Fruit & Sug 8s,'49. 19% 18% 18% ‘ 3s 18\ ww 92 Sheridan Wyo 5s, i!47. 96 96 96 m 
. ‘ IPE LINE (12)..182 177 182 +6 25,10 101% 94% Shawsh'n M 1(-yr 7s,'31 99% 99% 99% 7 
39% roe a4 reg (1%) aa: i 2 100 ‘ a 1 oie, WW. ccccecscse ” 98% 98 YS Ww 4 100% 100% Silica Gel %s, 1952.... b , 2 ? 
O44 61. Ind Pipe Line (¢21) 4% 2,100 92 103% 97 Beacon Oil és, 1936, w w.101% 100 im = — 1% a8 1g 112 % Snider Packing tis, 1932.105% 104 101%, % 134 $ 
44% 2% Intl Petroleum (¢ Tec) % 17,700 34 99% 95% Beaverboard Co 8s,'33... 96 95% 96 20 103 101% Sloss-Sheffield tis, 1929.102% 102% 102% + 4 10 
co pelbeeiie 91, % RAO 22% 102 101% Belgo Can Pap 6s, 1943. 102 = 4 + ‘a #1 103% 103 «102% Do pur 6s, 1928..... .102% 102% 10214 - es 
4 134 NAT TRANS (f1.12%) 24 22! 23% + % é << 104 101 Bell Tel of Can 5s,'55..104 08 le + & $ - 99% 9 Solvay & Co 5%s, 1942.. 9914 98% 994+ 45 991 
41% 31% New York Transit 42% 42% 42% % 200 104 1014 Do 5s, B, 1957........104 103% 104 + % 22 103% 102%, 97% South Cal Ed Ss, 1951. 10214 102 1024, ’ a5. 102% 
70 North Pipe Line (8) 9 87% 8% +2 250 100 103 100% Boston Cons Gas 5s,°47.102% 102% 1024 — \% G 102% 102% 100% Do Ss, 1952. +++. 102% 102% 102% 30 103 © 
; ~ 61% 6% + % 35,800 65% | 104 100% Boston & Maine 6s -- 103 102% 103 + 4 OT 100% 99% South Cal G 5s, 1957...100% 100 100 53 100% 
67 S2 OHTO OLL (73%). ih Of, GOH a : 98% 93% # Do 5s, 1967, A..... .. 9#R% OTK VTKR— & 234 97% 100 96% South Dairies 6s, 1930.. 99% 99% 99% 32 99% 
. ° Pen ex FUE 35% 33% 34% — % 2,000 33 e AN IN 7s.'35 1 y, 3y 105% 96% S E Pow & Lt fis,A,2025.105% 106 106% 4 147 — 
38% 12) PENN MEX FUEL. ae Me — 1G 12'c00 oy | 13% 11 CANADIAN NAT 75,°35.113% 113% 113% + 1% 18 1154 | 112°” 101% Southern Gas igs,'35,.105 103 105 23 
55% 45% Prairie Oi} & Gas ae “ au Soe 1 194% 101% Cent Hudson G&E 58.'57.104% 103% WRE— Las . = » 7° on my Ort 2 ore 
“> 132 Prairie Pipe Line (10). .1864% 183 18% 3% 1,000 18 ‘ ( * Pow Lt 5 1956... 1 103% 108% — 103 103% 102 94% Southw G & E 5s,A.°57. 97% 97% 97% + A 2 97 % 
oh] 2 i 1 104 100 Car Pow & Lt is, 03% My 1 109 99% S W Pw & L 6s,A,'2022.109 & 108 
5 187 5 100 63% 34% C, M, St P&P adj 58,2000 63% 61% 63% + 1% 1,078 63% ‘ bs on ae a7 . - 
201% 175% SOLAR (10) oe ey ~ a m0) 38 95% 91 Do Ss, 1975........... 9% O44 95% + 14 ‘n42 95% | 111, 100 Stand Invest 5s, 1937 i 1% 
11% 34% South Penn, new (2) ——— » ee eo 8314 74 Chi Railways Ss, 1927... 82% 82% 824 + % é .. 106% 108 Stand O of Nt Ohe + 48 104 
8 55% Southw Pa Pipe L (4). e >*\ % 99 Chi Pneu Tool 5s,°42 wi 0% ©  — % 53 my | 98% 99 Staley (A E) Mie 6s. is 
27% 15% Southern Pipe L, n i-) zou + 12 aa.con 70% | 100% 98% Cinn St Rys 3%s, 19 + 3 15 100% | 99% 99% Stand Pow & Lt 6s,'57 25 9m 
1% 64% Stand Oil of Ind (*3%) 79% 1% 48,600 1% a a ; “ : * | 103 88 Stutz Motor Car 7%s i% . 6 96% 
8 ¥ 4% 1 K -- 161 % 1,400 16 108% 98% Cities Service 6s, — % 61 103 90 94% Sun Ma‘d Raisin 63 “42 97% 96% 973 , an 
20%, 15% Stand Oil of | aneas 128% ~ 1300 124 91% 88 ee We OE cet sac -’ e 28 89% 90% S on . 939 es, ty, + ors + 1% nm 
130«1114% Stand vil of Ky (14%). at ‘ ‘Sn 434 98% 98 Cities Service Pow & Lt a 36 MR 102 un 1 5%s, If - -101% 101% 1014 a, are 
19% 42 Stand Ol Neb, n (+%) i + 4% 2.350 .. - 3s, 1052, w i...... 98 98 98 100% 99 Swift & Co 5s, 1932..... 100% 100% 100% + % 30 100% 
87% 72 Stand Oil Ohio, n (1%) : —. vy, 96% 923 Ci “Serv G gs,’ 42 95% 94% OF 215 95 a a a aioe 
: a . 2 20 a 19% 96% 93 Cities Serv Gas gs, 42. 94% 4+ * ety 99% 95% TEXAS P & L 5s,'56... 99% 99 ‘ 41 99% 
en geahchaeaint r 200 144 | Mag 9S Serelan, Teme SIR: fy So™ Sot sag | me BB, De Ge, 1, nee OO mt te + 
7 > aceNTT? Oy 145% 146 2 3,0) a JO @ “ om \. b. ‘ “* 9 9T¥ f i oO 7 a. 1 5 ! 27 1 
140%. O% VACUUM 4 Tr 14914 a 95% 93% Col Ry & Pow 4%s,'57.. 95% 94% 95 eg, 12 95% 11 7% Transcont nent is, “4 117 «114% 115% 1144 
MISCELLANEOUS OILS. 100% 95% Comwith Edis 4%s, “100% 100% 100% + %& 31 100% | 101 98% ULEN & CO 6%s. 1936. 99% 98% 98% 1 8 
. 44.300 .95 108% 107 Cons G Elec Lt & Pw of 100% 100% Un Bise Am 6s8,°42, w i. 100% 100% 100% 20 190% 
“) 6AM CONTROL 8x 8 SN u an 3 Balt 6s, 1949 ..... . 107% 107% 107% — YY 3 107% 98% 8% Union G Ut 6%s, A, 
% Am Maracatho eee 3% me Ot ®* Bonn «69% | 107% 106 Do 5%s, 1952. +22. 107% 106% 107% + % 12 105% BT, w 1. .s000. .. 98% 98% 98% + \% 6 98% 
6% Ark Nat Gas (48c) ™% 4 ee 3.2 101 97% Cons a bie 26. or Sore Hd > ” z 7% HO% 90% Un Lt & Rn oy Sis, “52.. 99% 99% ON 6 99% 
_ _ mi 51 _ % 12,900 it 99%, 89% Cons Textile 8s, 1 . oF 7 § 103 my4U0S Rub ber oe 1928. .100%, 100 100% 4+ 41% 
_ji BARNSDALL deb war.. 64 D4 e100. | 98 98 Cont Ol 3%, "1937. ie 5 103% 920 "1100% 100 100%, 20, 
20% Beitteh-Amer _(B8e) 35% 3% 35% + % 200 .. 104% 101% Cont G & El 6%s,A,"64. “108% 108% 108% + % 1 103 98% “101 101101 6 100% 
32% Do reg (800) tte ssh dining or 101. 98 Cont Sec 5s, A, 1952 98% fo we" “. . om 101 101 101) + 5 
. : ETE _ 3,000.07 110% Cuba Tel 1st ref is. "41.1121 2+ & 111% 101 100% 101 +1 7 
08 CARDINAL PETE .... .10 08  .08 oO _ 114 2 *” } 27 
14% Carib Syndicate, new... 20% 19% 20% — % 4.500 Le) 98% 96% Cuba Co tis, A. 98 8698) 698) + F . 100% 100% 100% + % 3 
404 Cities Service (11.20) M% 30% FIN + % a 948 98 94% ey Pack w m 1937. Ras me some inet ; % = R4+., ToT §=T100% 100% 
- P : ¢ 2.2 97 Do 5s, eciusseces 005% 100% 5 10 -100% 100% 100% 2 100% 
87% Do pf (6) ... HH MY 94% ! 2 101 7 ‘ ' : , 
ps RY 8 aw + 3 0 .. - ‘ ane ae . ie ..100% 100% 1004 - % 2 100% 
ent a ‘f e (aie) Peta a" Bxig + 1% 200 107% 106% DET CY GAS fs,'47, A..107% 107, 107% om 98 107% "100% 100% 100% 4 1 “Weins 
Dn — i “ 4h 1%) «1% — & 11,900 1h 103% 99% Do 6s, B, 1950. .103% 102% 102% — % 27 102% 7 "100% 100% 100% 4+ 1 
ee pe gy Baa 10%. 10% 108 11,400 10% | 105 100 Det int Bridge 6 48,°52.. 100% 109 100. 392 100 104% 97% 101 100% 101 > 1001 
‘ reole Syndics . >=” a ‘s 73 11% 100 gt epse .100 100 100 142 100 01: ‘ 212 10% on sana? 
43. Crown Central Pet A) re Pet 300 7 tone ‘x ae ete & os.” SzlAlww 90% 99% 99% 7 , yee) a2 : *%! en .: 7% a 103% + % 2 105% 
™ > 000 2 ‘ 4 bees pd “2 Jin & v 92% 
3% 1 GIBSON OIL CORP 1% 1% it % 2, y% 91% E TE G 6%s.°43.100 100 100 4+ Y ‘ . ss 
- > (it 5% 103% 105% + % 12,200 1044 101% 97% E TERM BLDG 6%s.°43.1( eae 1... 100% 98% WARNER QUIN (is.'42. 98% 97% 98 4+ 1 
105% 864 Gulf ON of Pa (1%)... 105% 105% 105% — . 18% 96% Bitingon-Schild 6s, 1935 97% 97% O7% aie 23 NT tts 80%, Warner Pe eae ae oe = a ; o ee bing 
2 8 INTERCONTL PET -_ nm NM | % 9,700 1% 97% 5S Elec ag Ge, 1936. . * poe. 2 } + 8% = bts 9% 90 Webster Mill 6%s, 1933. 96 Bt , 7 
panes na 1% 2% + % 3,700 1% 96% 92 Empire Oil@Ref 5%s,'42. 93% ¥ 4 + % 306 \% 100 96% West Pow Corp 51s, "57. 99% 995% 99%, ri 4 99% 
*% I% KIRBY PE — =e ‘iad * 97% 9% FAIRBKS-MORSE | 3a,'42 97 96% OT + % 47 96% Yo Hr) b  sehaer Chl ee ete. yong = — <> % 28 102% 
10% 5% LEONARD , . &% 6 6 . tered th 94 83 Fed Sugar 6s, 193 .88 8% S8i%— % 10 87% 4% Wisconsin Cen Ry 5s,°30 98% 98% 98% 7 
2% 20 Lion Oi! Ref (t2%) 22% 22 22 ‘ 99% 96% Fisk Rubber 5%s, ‘eas: 98% 98% 98% - 63 98% 0 1014 oO GSTOWN 8 
% hg gtce ‘ asap 1% | 96® 92% Fla Pow & Lt Se, 1936.. 96% 96% 90% + °% 185 oT | ‘Ot 191% TOUNGSTOUN Be Fe ote 101 - 
MAGDALENA SYND 1% 1% + . 97 95% Firestone T & R 5s, 1942 95% 95% 95% — 4% 8 : 4 
Margay, new (2) 18% 48 48% — 1% & FOREIGN BONDS. 
Marland of Mex ... 2 ™ 2 +1 , oo 93% 90 GALENA SIG 7s, 1930.. 98% 93% 938% + % 3 «98 
Mexico Oil 2 2 4.28 +01 863,000 97% 95% Gair 5%s, 1942.......... 97% 97 97% + % 12 : 96% 92 ADRIATIC ELEC 78,'52 94 95% 94 S <: 
Mountain Prod (2.60) 2354 24% 24% \% — = 100 «694% Gatineau Pwr 5s, 1956.. 99% 99% 99% — % 119 99% 99% % Agri M Bk of Col 7s,'47 98% 97 75 67 97% 
Mount & Gulf (t12e) 1% % 1% 400 103% 98% Do 6s, 1941... sn — ne nae — % 8 103% 99% 95% Do 7s, 1946 ....... 98 ss) 97t 
- i - P . . 10 97% Do Ss, 1956, new...... 99% . 35 - . 7 
1% 4% NEW BRADF'D (Gide).. 5 i) a + % _—~ Bi, 100 115 Gen Ice Cream 6%s, ‘35.160 150 160 +4 4 37 : 1mY4 95% BADEN is, re 965% $7 
31% 23 Nat Fuel & Gas, n (1). 30% 29 30% ee 147 100 Gen Am Invest 2.141% 1388 1388 — 3% 52 994 93% Bank of E Prussia Land 
0 94 New Mex Ariz Land 10 1% 1% — 100% 100 Gen Laund M 63 100 100 100 : 115-100 Assn fis, 1930 ....... § a ay 444 
it% © New York .. 19% 19% 11K + & 200 11% 98% 98% Gen Vend Mach 6s, 18 8% 98% 98% ° 964% 92 Batavian Det 4%s, 1942. 94% 321 94% 
12% 4 North Cent Tex (ic) Wy 10% «10% “ 190 98 . 93 Georgia-Fla RR 6s,A 5 OF 5 4+ 'y ; 101 99% Berlin City Elec 64s, "28 99% 10 
i .03 Northwest 6 8 03 2,000 99% 95% ys Pwr 5s, 1967.... 99% 98% 4 109 «= «9 101 98% Do Gis, 1920 ........ 98% 1 98% 
— wm Papen P ™m «8% % 6.200 3 99% 98 Do 3s, 1967, new...... 99% 99 — % 105 ; 93% 92% Brazil 64s, 1957 ... " 93% 159 9% 
a oe eee ol 8% SKA 8a + &% 3900 9% 101. 95 Goodyear T & R 3%s,'31.101. 100% 101 + % 35 101% 97% Buenos Aires 74s, 1947..101 34 101 
7 Pantepee OU 4 & 8% 6 af 100% 97% Do ss, 1928 100% 100% 100% + 1% 12 100% 102% 95% Do 7s, 19:36 sak es 100% 1 17 oy 
, REITER-FOSTER 7% 6% 6% — 1% 6,300 6% | 111%) 108% Grand Trunk Gis, 1936..110% 110% 110% — 4% 2 ; + Be ES 11 98% 
Roy Can, Inc (sub sh). .10 e ~ 7 a oon 101% 98% Gulf Ol! of Pa is, me..oee 101% ior + % SO 101% —_ * urm'ster & ain 6s, , » TO 
Richf'd Oi) Cab (F115), 24% 21% 6,4 . 192) 98 Do ia, 1937.... 102 1018 %+ % =O 101% 94% 294% CENT BK GERM 6s,"51 94% 38 «4% 
Do pf (1.75) 24% 23% 23! 1 fou 101% 100 Do : 1928. ee esese 100% 100% 100% + \& 3 as 96 ; ote Do 6s, 1952 sae ‘ 3%. ht grt, 
7 fly ¢ Ryan Cons .. ee, ee A 200 98% 944 Gulf States Util 58,A,°56 98% 98 98 + % 24 98 96% 93 City of Brisbane is, 1957 § 16 : 
SALT CRK PROD (3)... 30% 30% 30% + % 2,300 30% 7 as ay og Bie. | 1926, 1 -—_™ 7 + it 3 i 9% 8&8 DANTZIC P & W6%s.'52 86 , 4 86 
™ —asar of ” 9, ons % . 2 Oo 28 > 2 2 wR Mp 1008 97% Danish Munic 5¥%s, 1955. 99% + 22 on 
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23 ’ Oo non-voting (te) ” ~ . 7 ° . => 'o. *3 
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‘ 128% 67 Newmount (4) R00 1.23% 99%, 98% New Eng G & E 5s,'47.. 99 98% 98% — % 8&4 98% . — 
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. a . . 5 5 * oT 05 o 7s %lwO6y— +1 23 106 » 
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3% 2% Sou Am Gold & Plat 2% 2% 2% % ‘300 : 100 99% Paramt F L y Sot - i100 99% 99% en 39 100 102% 97 Do 7s, 1945 ....... { yy 2 26 OR&, 
7 97% 96% Pac Gas & El 4%s, ‘5 97% 97% + % 7 P 94% 88 Stinnes (H) 72.A,’ pe ww p+ 90 9O4 % 21 
11% ™ TECK HUGHES (20) 1% 1% 1% % S200 11% 103% 95% Penn-Ohio Ed : 94% 89 Do 7s, 1946, w w...... 89% 89% 32 89 ' 
A 10) Tonopah Ext .. Pa 2 «| 13 08 3,000 .12 OP UP. vacenccceanad 103% 102% 102% — %& 23 102% 102% 101 Swiss Govt Kes, 1920) 101% 101% 101% \%, 24 \ 
3% 1% Tonopah Min (te) 2 2 2 R00 108 «99% Pa P & L 5s, D, 1953...103 103 1983 + \ 4 108% . 4 .. bBo 
on - sine ‘aimee ‘ i 10398 Do 5s, B. 1952 103 103) «1038 ee ” ee 188% 108 TIETZ (L) Ts, 1947 ..117% 117% 117% : 
SSS UNITED EASTERN S .& & O 1,100 106 102% Phila Elec 5%s, 105% 105% 14 105% | 98 92 Tyrol Hydro 7s, 1952... 94% 94 94% t 
a 22% Un Verde Ext (3) 20% 27% 29% + 2% 4,000 2 108% 107 Do fs, 1941.. 107% 107% — %& 2 a ied s } 
1% .20 Unity Gold ae Oe ee | 06 4100) .80 10% a 99% Phila Rap Tr 6s 4 104% 104% 8 105 94% 89 UN EL SER 7s,'56, ex w 92% 92% 92% % 
7% 4% Utah Apex % 44 IN + % 200° 4% | 100% 931; Phillips Pet 54s. 1939.. 954 95 95 —"y 171 95% | 103% 93 | Do Zs, 1956 oo for 2 
2% 06 Utah Metals 2 1 1¥ u 500 . a * Ste 47. " on 99 © United Indus 6s, 141.. 92% 90% 92% 4 1% 
ns & ‘ : “* 101 100 =Pitts Ser & B 5s, '47..100 100 100 22 ? a9 4 7 o-” : 
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INDE! ; 4 % _ ~ 7 4 
07) «12 | Weat End Ext 2° 02 02 3,000.02 oe i new.. to oon sev t * * Dividend rates in dollars based on last quarterly or semi-annual : 
BONDS (Sales in $1,000), % 98 Potrero Sug 78.47. w I. 98% 98 98% 209 98% | Payment. 
7 ? 99% 95 Potomac Edis 5s,E."56. 98% 9% — % ee *Ex dividend, +Partly extra. {Plus extra in stock. a Payable 
107 3M) =ABBOTS DAIR 6s,.'42..101 100% 100% 4+ % = 104 102% Pure Ot] @%s, " 1933. a) 103% 102% ~=tt«*w 5 in cash or stock. b Payable in stock. e¢ Paid this year, d Payable 
102% 984 Alabama Pwr Sa, 1956.. 102% 102% 102% \ 4 100% §T% Power Corp N Y 5%s, "47 98 9% + k& 3 Dey in preferred stock. 
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Bond Sales, Prices and Yields 





TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 
POLARS CLOSING AVERAGE OF 40 ISSUES 
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JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 
1926 et rae 
BOND AVERAGES (40 BONDS) 

Net 

Close. Ch’'ge. 

Nov. 21. OTE: — 10 

Nov. = peter rire ea aly ae .. 92.76 — .10 

> ee cee kiadens a Ae + .04 

Nov. oh iioitday. 
Nov. 25...... Se ee + .03 
BONDS SOLD ON NEW 
(Par Value) 

SE cc bcwainap cence usndae cepdnsdcnvedonaradonde 
I cd: .5L bal ose DEMERS 32 Keen sseneseaaee wore 
Pe oc pda adatlatisceresneennagheseankeewsoee 
EY i pak Aimee Seiigdna ne Gaebbeneend hassasueee 
En capickcs pebewes sec.cusns en seadesedasasncnaspe 
DED acc cud kann ditanderiacounshnerancedencoswenite 
PN ys cpahdes dp aanee tees cecdeat cekatedes 


Ct Ms cc ahebSh bende steer enndedoeeuesnseds 


Monday, Nov. 29......... ‘ 
Tuesday, Nov. 20.......... 
Wednesday, Nov. 30...... 


High. om 
rere 8 8€=©6——oS 89.47 Jan. 
Saree rrr 89.75 Dec. 85.52 Jan. 
Ss 85.44 Dec. 81.99 Jan. 
| Reon 82.46 Dec. 76.95 Jan. 
eee 79.43 Jan 75.58 Oct. 
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YIELD OF Pesce ON NEW YORK STOCK EXCHANGE 








AUG SEP OCT NOV DEC 








Bi 25-0.6 map chieiiins 92.79 
Week's range —ttigh, 92.86 low, 
Pe ie 92.80 


YORK STOCK EXCHANGE 


Week Ended 





Ten nigh priced bonds: 
We 


| ++ 


State and municipal 


Insular possessions 
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4 i An 
A SEF T N AR APR MAY JUN JUL AUG SEP OCT NOW Of 
1927 
AVERAGE BOND YIELDS 

Week Ended 
26, 1927. Nov - 1927. Nov. 27, 1926 
4.0625% 4.0525% 4.360% 
4.186% 4.189% 4.401% 


NEW BOND ISSUES 
Week Ended 
25, 1927. Nov. 18, 1927. Nov. 26, 1926 
$78,500,000 $28,818,000 











314,000 3,150,000 
579,000 26,235,000 
14,375,300 19,366,782 
2,610,000 4,916,000 
,750, 
90,378,300 $85,235,782 $70,417,000 
- Year to— 
TOV 1927. Nov. 18, 1927. Nov. 26, 19 
938,278,387 $5,747,900,087 $4,062,213.: 500 
BOND SALES CLASSIFIED 
ek Ended Same Week 
26, 1927 1926. Changs 
$34,263,200 $39,764,400 $5,501,200 
912 000 5,957,450 4,045,450 
9, 187,000 14,326,500 + 4,860,500 
63,000 2,000 4 61.000 
$55,425,200 $60,050,350 $4,625, 15% 








Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, Nov. 26 


(Total Sales, $55,425,200) 





UNITED STATES GOVERNMENT BONDS. 


(Figures after decimals represent 

cent.) 

Range,1927. - 
High. Low. High. Low. 


32ds 


Last. 


101.30 100.23 LIB’TY 3%s,'32-47. 101.30 101.19 101.27 
101.16 100.23 Liberty 3%s, reg..101.16 101.16 101.16 


102.00 100.17 Lib Ist 4s, "32 
103.30 102.28 Lib ist c 4s,’ 






2-47.103.14 103.9 


-47. .101.24 101.24 101.24 
103.10 


101.21 100.23 Liberty 3d sigs,” 28. 100.30 100.26 100,27 
101.16 100.20 Lib’ty 2d 4%4s, reg. 100.24 100.23 100.23 





104.12 103.13 Lib 4th 4%s,'s 


-38.104.1 103.30 104.1 
104.6 103.10 Lib 4th 44s, reg. .103.29 103.27 103.28 - 


115.13 110.5 TREAS 4%s,'47-52..115.10 114.30 115.10 
115.1 110.3 Treasury 44s, reg.115.1 114.25 114.23 
4 


110.13 106.4 Treasury 4s,'4 
107.13 103.5 Treas'y 3%s,'46 





56.107.12 107.4 


54.110.10 109.30 110.5 


102.14 100.8 Treas'y 3%s,'43-47.102.11 102.00 102.9 


Total sales oceeeesercancee . eetae $1, 912,000 


FOREIGN SECURITIES. 


97% 91 ALP MONT STL 7s,'55. 94% 94 
97% 92% Antioquia 7s, A, 1945... 95% 94% 
97% 92% Do 7s, B, 1945. 954% 94% 
96% 92% Do 7s, C, 1945. ; 95% 94% 
95% 93 Do 7s, 1957. cee 94% 94 
92% 89 Argentine 5s, 1945...... 91% 91 
101% 97% Do 6s, A, 1957........101% 99% 
100% 97% Do 6s, B, 1958 100 99% 
100% 97% #$Do 6s, June, 1959.....100 98% 
100% 97% Do 6s, October, 1959 100% 99% 
1) 97% Do ts, May, 1960 - 99% 99 


1 97% Do bts, October, 1960.. 99% 99 
100 98% Do 6s, February, 1961. 99% 98% 


10 98% Do 6s, May, 1961. 99% 98% 
99% 98% Do 6s, September, 1960 99%, 98% 
98% %7 Australia 5s, 1955 98% 97% 
98% 96% SS eae, 97% 97% 
1G «6.101% Austrian 7s, 1943... 103% 102% 


14% 92% BAVARIA ST 6%s,'45.. 94% 92% 
100 92% Belgium 6s, 19 é 99% 98% 
105% 96% Do 64s, 1949... .. - 104% 108% 
107% 102% $Do 7s, > 106% 106% 
105% 101% Do 7s, 104% 104 

114% 111 Do 114% 113% 
110% 107% Do 8s, 109% 108% 
114% 112% Bergen 8s 114 114 

1022 «99% Do 6s, -101% 101% 
100% 95% Berlin 6%s, 1950. 97 95% 
98 92% Berlin City Elec 6%s,'51 94% 95 

97% 92% Berlin Elec Rys 6%8,'56 93% 92% 








105%, 102% Bogota 8s, 1945..... 105 104% 
105% 102% Bolivia 8s, 1947. ...+104% 103% 
a8 94 Do 7s, 1958........... 95% 94% 
140% 93% Bordeaux 68, 1934 ; 99% 99% 
6 89 Brazil 6%s, 1957... . 935% 93% 
We 104 Brazil 8s, I941....... . 107% 106% 
17% 102% Do 7s, 1952.........106% 106% 
wy% 94% Brazil Cent Ry 7s, 1952 96% 955% 
105 99% Bremen State 7s, 1935 100% 919% 
2 85 6 Budapest 6s, 1932 86% 85 


102% 99% Buenos Aires 6%s, 1955. 101% 101 
16% 4% Do is, 1958 %~% NM 
4 Do 7s, 1957.. 96% 95% 








"44% 88% Bulgaria 7s, 9y, 89% 
98% % CALDAS 7%s, 1946. 8 97% 
112% 101 Canada Ss, 1931... 102% 102 

1 = 104 Do 5s, 1952..... 109 108% 
101% 98% Do 4%s, 1936.. ; 101% 101 

102% 101% Do 5%s, 1929...... 102 101% 
108 103% Carlsbad 8s, 1954. 107% 106% 
09% 6 Cauca Valley 7%s, 1946. 99 N85, 
110 106% Chile 8s, 1941....... 110 109% 
110 106% Do 8s, 1946.... .. .-109% 109% 
102% 99% Do 7s, 1942.......... 102% 101% 
03% SO Do 6s, 1960......... 91% 91 

13% 89 Do ts, 1961. .ese- 91% 91% 
6% 93 Chile Mtg Bk 6s, 1957 95% 

a 6 Do 6%s, 1961..... 97% 0% 


Us 24 Chinese Govt Rys 5s, "54 25% 25 
109% oY% Christiania 6s, 1954. 102% 1024, 





94 
95% 
94%, 
94% 
94% 
91% 
101 
99% 
99% 
99% 
994, 
99% 
99% 
99% 


06% 
90 


97% 
102% 
109 
101% 
101% 
107% 

99 
108% 
109% 
102% 

91% 

91% 

95 

16% 

2lq 
1024, 


| ++ 
Es 





ez 


++ +++ | 


er 


Se Se Se arr 


RRR 





| ++ + 


4+ 


++. 


Wed.'s 
» Sales.Close 


102.6 





he 104.1 
48% 103.28 


115.11 
110.12 
107.12 
102.18 


$1,912,000 


94%, 
9444 
91% 
101 — 
99% 
995% 
100 

99% 
100 

99 

991% 
99% 


% 
102%, 


95 

98% 
104 
106% 
103% 
114% 
109% 


96% 


96% 
101 
863% 
101% 
96% 
96 
89 


97% 


10914 


101% 


98% 


119% 


102% 


102% 
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a Aust ‘Hy El Bis, 44 88 


With Closing Prices Wednesday, Nov. 30 





Net Wed.’s 


























| His High. Low Last. Ch’ge.Sales.Clos¢ 
| i 99 my 99Y% Ws 
| + 
> + 
4 
T 
| » ST 1 
ast ™% ~ RO 
8 187 
4 ; 
4 1 
a ( 
4.10) 102% 102% ¥% 107 
| 5 107 107 107% + a 4 4 
7.95% 94 4%, 1 7 17 
> 414 94% 1 rT 4 
100% 99% 100 " 72 19 
| 102 10g 100% ‘ 145 10 
: 104 102% 102% — Y% 101 
r 103% 102% 108 + \% 155 102 
1 103 «102% 102% % oF 
| Og 96 06 - \% 79 or 
} 102% 102 102 \, : 
| 9% 99% WY , 1 
3% 103% . 16 
102 + &% 15 1% 
a] Ss Y 9 
( 101 
| y 4.101% 100% a oT «100 
| $2. 103° 103 + %|% 4 03 
: 47 94% 94 + ¥Y 15 4 
} « 4 107% 105% 107 + 2 2 m 
| 98 107% 104% 107 + 3 1281 Mi 
| ) +4 100% 107% 109% + 1 92 1091 
| ) } 44 109% 108% 109% + 1% ao 109 
4 98 104% 100 104% + 3% 19 10 
}) 92 92 g1 92 
| 81 81% —1 16 80 
| 99% 99% — Yy% 225 98 
61 105% 105% l% ° 6 
| 101% 101% 101% 2 101 
} 52.104% 104% 104% + 4% 24 108 
f ! 941 114% 114% 114% + 4 24 14 
8 4 107 106% 106% 10 106 
ULE 
101% 101 101%+ y% 10 0 
t 1946.107% 107 107 — 1% 44 
18 4 wa 9 88 28Y%-— & 34 99 
9% RI : 7s,’50 ry, 99% 1H, + 1% 60 100 
6 92 ! } 92 93% 120 931 
18 93% R ) Hf % 94% 044% — 14% 4 94 
107% 103% R +d Sul 8s, 1946.106 105 105% — & 41° «105 
" , 102% ¥ 1 " 8s, 1946..106 105 106 + & 22 
106 102% I 8 4 105% 105 105 — 4 Mw) 105% 
94 89% Roms 52 91% 91 91 — % 170 gy 
106 103% Rott la 64 105 1044105 + Y 19 
SA - Y 8s, '52.112% 112 112% + % ° 
3 4s, 19 97% 96% 97 - & 16 
) >) aulo State 8s, 1936.1064% 106 106 18 
08 105 I . 106% 106% 106% 42 107% 
98 I s i 101 100% 100% 4+ 1, 17 101 
96% 93% Sar is, 1942 95% 95 9%+ \% 39 oat 
104 99 Sa i Wks 7s,'45. 99% 99 99 — % 87 991 
9 9314 : 4 96 93% 95% + 2 66 95% 
05 i Seine (1 f) Ts, 1942.1083% 108 03 — % 445 102% 
102% 97% Se & § 8s,'62.. 99 984% 98% \% 21 981 
106 we S s 4 Halske 6s, 
19 \ d 103% 102% 103 1 
100Y, 102 100% 102 102 
10 6%s, 1991 12% 192% 102% 
99% 91% Soissons 6s, 193¢ 98 97 97 967 
105% 102% Swede s, 1954 104% 104% 104% — 104 
10 108% I 39 104 103% 103% - 103 
114% 111% Swiss 8s M4 113 112% 112% - 11: 
106% 102% Switzerland Ss, 1946. ..103% 108% 103% 10 
99% 94% TOHO EL POW 7s,'55.. 99% 98% 99 a 
99% 95% lo 6s, 1929 98% 97% 98 wR 
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Bond Transactions—New York Stock Exchange—Continued “¥ 



























































































’ 4 >t Wed.'s 
y 27 t Wed.’s Range.1927. , = Ne 
’ 27 in High.Low.Close.Ch'ge.Sales.close. | High-Low. High. low Close. Ch'ge.Sales.Close 
Range, 1927. Jlose.Ch'ge. Sases.C lose High.Low. rs 
High.Low. 2 aR ig 82% 86% Do Potts Ck Br 4s,'46, 92% 92% 922%+ % 1 .. Ne ene tet ns seo 10m , 
78% 75 Toklo 5s, 1952> 70% 76% 76 3 ” oa st Do Big Sandy 4s, 1944 98% 93% 93% 4 | 1 < ta - I gh hg agg? Metab, Beets, ¥ on 
+ rent “a ae te 1928 rie ri ite H ie i ain “1 a ad ay AT ge I o3% 73% sds ; 108 100% Gen —, c ( 7.. 108 102% 102% , 491 1033 
W9% 7% Tokio El Lat tis, 192! = se ° 73% Ti Chi & Alton ref 4s,°°9. 738% T Dh, ame : > ¢ «e+e - 302% 102 108% 4+ 1 4) 1021 
8% 87% Trondhjem 5s, 1057.... W% + i* oon Ms 7 8% 73% 71 Do etfs of dep... 73% 72 T+ 1% 15 ion” 102 Ym ee Ry 2 Frist 15% 104 +1 1 
102% 97% Tyrol Hydro El Ths, “55. & 2 98% 9h! — , y 69 61 Do 3%, 1950.......-- eo a 8 100% 99% Ga -"s & Nor Ist gtd 
UJIGAWA BL Pp ta, 45 99% 99 90M * j 93 Se Se ee ask: OB 08” o8 + by ij 98% Le 100% 100% 100% + Yo 1%, 
Wii, O5% UJIGAWA EL eo - ae 04%, 9 § 9 93% Chi, Bur gen 4s = P *) 
97% M) United SS Copen bs, 1937 4% 944 M% + & 2 Mh UO% 105% Do ref Se, 1071..--... 109% 100% 100% .. OD Bewceaen: node 1947 eas aa OOM 107% 107% 93 108 
14% M4 United Steel Works Bur- , 4 +1% 48 102% 3 97% Do 4%, 1977......... 103 102% 1038 + % 8 102% 7% 91% dyear T&R 38, 1957 94% 944% 94% + |, B63 95 ; 
bach 7s, 1951 104% 103 = * 194 O34 91% 86% Do Ill div 3%s, 1949.. 91% 91 91 — : W ee ‘an ot Ls pe to SH bs. 1826, -102 10154 101% ( 27 «101% , 
Wi = BS Do Hes, A, 1951 os mst kf tls 99 94% Do Ill div 4s, 1940.... 98% 98% 98%— % 4 .. $8 68% Gould Coupler tis, 1940.. 8% 80 80 5 22 
oR 91 Do #%s, A, 1951, ex w 03% oT. pont = 1 34 , J4% 80% Chi & E IN 5s, 1951.... 94% 93% B3%— % 156 93% 99% 97% Gr Rap & Ind ext 4%s,'41 99% 99% 99% 4+ \ 2 
Ws 92% =D Hes, C, 1951 — oo oS 1 923 111, 105 Chi & Erie ist Se, 1982.111) 111 111 + % 3 hin 116% 114% Gr Trunk Ry of "Gan 
TET ee ee en inas, 97% OT 91% 2 % 18 .. | 109% 102 Chi G L & Coke Se,'8?. 100% Ss eer eh OS It “as” aaa paar gine? 110% 115% 116% 4+ % 55 rt - 
99 8694 =Uvper Austria ts, 1945.. 9i% Oe MA + ft 118 95% 74% 69% Chi Gt W 4s, 1959.. 73 8672 72% — % 192 i= 109% 106% Gr. Trunk Ry Canés,'36.109% 109% 10914 . 14 ty < 
Wi% 4% Uruguay ts, 10 oO OR + : 1 20 as 117 113% Chi, Ind & L ref 6s, 47. M7 “7 117 * 3 “ 102 10M, Granby Co Min 6s, stpd, \ 
112% Wifilg Do fs, 1946 — ee. 104% 90% Chi, Ind & L. gon Se,'05. 108% 108% 100% —- % Fe i wag et gure 100% 100% 1001 , 4 
IN ttt) 100 Do Ge, tees... .....--- NIE Se ee a 2 1 - 106 108% Gt Falls P ist # f 5s,°40.106 106 106 1 ; y 
M% 9% W ESTPHALIA I N_ kL me ; 18 et 90% 8b Do gtd 4s, 1956..... 90% 90% oon T a 1 “ 115% 113% Gt Nor Ry gen 7s,A,’36.115% 1154 115% mM $85 lik 
POWER 64s. 195)... H4% 83% Se + i 68% 55% C, M & P Sd 48,'49, ctfs HR 67% UR oe : 102% 97% Do ref 44s, Ser A.’61.102% 101% 102% 4 % 45 ; 
114, Hy W oun i on a 13 #24 85 C, M & St P gen 4s, A, 92% 91% 924% +1% 32 91% 101 94% Do gen 4%s, 1976.....101 100% 100% 29 100% 
we, Hie Bo wen tie, Bie es tak uk wie | oh tay Bogen eke". iotkiee™ ie es 
O7% 92% YOKOHAMA tis, 1961 4% 94% 94% oe “1 N4% 101% 4% Do gen 4%, C, 1989. .101% 100% ois t ¥ B be = i a 99% Do § “ay ” ip 100% 100 100% + % 292 100% 
$19,187,000 TO% STH Do ref digs, Wie... a v4 T + 3% 295 T0% 30 21 Green Bay deb ctfs, Be 25 24 25 41 ae 
——_ ae 4 ee 18% Oh (BK t R24 «(10% | 108% 108% Gulf & Ship iat ref 
1K hy ISSUES. 8% 35% Do gen fe, 2014...... 08% G5 U8KT 35 oo Tp rg 3s, 1952....... “00% 108% 108% +1% 5 C. 
NEW YORK CITY 48% 55% Do ctfs ......... +++ Se oe ae. sf le 96% 94 Gulf States St She, Idd BOR 96% BB — Kh 15 Siu 
101% 100% 100% Ro soe 103% -_ - «, sees. os: ‘ - "s% "tan + 24 17 10 
1% 88% 4a, 1957 badd | + > i 56 io de Yon, RB... ’ : 1 7 , oO 
oot R24 4s, May, 1957 10814 108% 108% a 2 10R% pon % Te GE os ne we . 68% 65% 65% F on ar KD, 90% 86% > hnicgalbees 90% 90% c+ : 92 
108% 1014 dias, Nov. 1957 1S Wie oat -) 68% 56% Do 4s, 1925.... +++ GB G6% 6% +2% WH Ty 91% 88% Har Ry- st Ch ist 4s,°5 . 6 91% 2 91% 
10) «106% 4148, 1963 108% LOR% 1 - 68% 56% Do ctfs pen ronssssees oe Su 68% 7 im 6 69% 90% 84 Havana Elec 5%s, 11 8434 
—- 68% 56% Do 4a, 1 c s. eeeece o Re ; 95 vana E R consis, 52 95 9: 1 7 
$63,000 98% 90% Chi & N W gen = 87.. 98% 97 97% — 3 " on IOI a any Sue. ay 108% 8 (108 8 10 
aah sac + oat Hs De ys a mer. “hyoate 103% 108 + % 72 103% 108 87% Hock V Ry Ist cons 6% 106% 1 
: ’ 104% 8T% o SUS Tw es ++ BOM 4 ‘ ‘ .10T §=1086% 4 % 3 WS 
CORPORATION ISSUES, 114 102% Do ref be, 2087.02... Hs 11g tk FF a. | cay 98% Hoo th) & Co 6s 34. ON Ok en. 4 98% 
; . om 94 7 ‘ 101% 100% Dos f a Se 1% 108% 1088 + % 20 105%, 98% 96 Hudson Coal 5s, 1942... 97 96 96 % 134 96% 
95% 89 ADAMS EXP 4s, 1088.. e 1 tC ral + I 5 i  -— R ve ef ee ; 102% 98 Hud & M ref 5s, 19% “102% 101% 101% — % 60 102 
100% 105% Ajax Rub s f 8s, 1856 107 107 = > = : 114 111% Do 6%s, 1986.......... " ms yt — a a a3 93% B84 Do adjust inc "3s," p 92% 92% % 145 92% 
91 87% Alb & Sus gtd 3%s, “46. 91 —. oat % 130 100 85% 74% Chi Rys ist 5s, 1927.... 8 + ont + ye 4 02% 105% 102 Hudson Co G Ist 5s,'49. sath 105. 105 17 7 
100% 90% Allis-Chalmers Ss, 105. ee oe 108 (108% 93% 87% C. RI & Pac gen 4s,'88 93% hy 133. 95% | 100% 97 Humble O & R Ss, 1927.100% 100 100% 124 100 
1% 97% Am Ag Ch ref 7%s, ‘1 104% =. =. - % i 96 92% Do - a eee ee a4.) Sat i m a2 96% 103. 101% Do deb Sie, 1942..... 192% 192% 102% + 4% 37 102% 
x 80% Am Beet Sug cv ts, .- So” oe —. 9 ( 97 oS Do 4s, G2... .-.... 
104% 1014 Am Chain deb 6s, 1933. 104% — 108% 3 4 He — 101 ne 6C, St P, M & O Se, 1930, ah 1 100 105% 102% ILL BELL TEL Ist ref 
100% 95 Am Cot Oil deb : iodig 10444 6 stamped ............ 100% 100% 100% 3s, Ser A, 1956......105% 105% 105% + % 25 105% 
105 103% Am Mach & Fdy 84, 101% 1 1wa% 102% 93% Chi, T H & Southeast- : t % 86 108% 97% 93% IN Central Ist 48, 1951.. 97% 97% 97% + \% 3 
101% 98 Am Republic fis, 1957... 101 101% ++. he 51% 102% ern ist 5s, 1960... - 102% eo | 102% % 6 97 90% 87 Do 1st a8, 1951. ‘| 90% 90% 90% + 1% 1 
Wty 1004 Am Smelt & Ref 5s,'47. 102% 102 ‘ons a i ie 96% 87% Do inc Ss, 1960..... 9 t a... 102% 96% Do 44a, 1005... ... | 102% 101% 101% y 91 101% 
109% 107% Do fs, 1947... . « 100% 108% = + % 43 «105% 1024 97% Chi Un Sta 4%s, A,'63. “soot 101% 101% % 2 106 94% 90% Do coll trust 4s, 1952. 94% 94% 94% 3 ‘ 
1 «1044 Am Sugar Ref ts, 1957 105% tes 2 99%, + s 74 99% 105% 103% Do Ss, B, 1968.. . 105% 105% 105% % NM , 99% 93% Do ref 4s, 1955....... 99% 97% 97% — % 5 98% 
100, 98% Am Tel & T col tr 4s,'20 90% 00% 90% + 37 105% | 105% 10114 Do 3s, 1944...........105% 108 105 e § time SoH $84 . Do ret de, 1905........ 88% STK 97 (2 8 
105% 102% Do col tr 5s, 1946 - 105% ios% 100% 27 «109% 118% 116% Do 6%s, C, pee ttt % 117% NNT % 51 92% 114. 111% Do 6%s, 1936 Wa. 118% 114 5 
10% 105% Do Sigs, 1943. 107” 10614 1064, — '% 167 106% 934% 86% Chi & W Ind cons 48,'52 A. 92% 93% 7 % 22 105% 109% 108%1C & CG. BL & NO ref 
ae MA tt, 1 106 106 ae ee - 105% 103% Do Ss, 19 105% 105% 10S a8 | 85% 5 Ss, Ser A, 1963...... 108% 108 109 + % 19 108% 
107 103% Am Type Fars Gs, ‘40 s +5 ++ a a 95% 92% Chile Cop den te. “1947. . 93% 94% 95% 1 % 2 11% 96% Do ’ ‘4%. 19833 ‘ "101% 100% 1005 % 31 100% 
SO eee een ee ee OTe 100K 10% — % 35 106% | 103% 101% Cin G & E Se, A, 1954.103% 103% 103% - 101 BG% Tilinole Stl deb. 4440,°40..100% 100% 100% 7 100% 
107% 100% Do fia, 1975...........107% 1am 1 — © 3h és 105% 1044 Do ref 5%s, B, 1961. 31% 105 105: B 97% SR Ind. Mi & Ia tet i0,°30.. 96% 96% S65 be 
Oo a Ware ta. IMs 105% 103 105% + % 126 105% | 99 95% Cin, Ind, St L & C 40,36 90 98 «98 + . 3 oe” GS tel time he ee ee eet ky 
195% 103% Anaconda Cop Se, 185s. tiny 109% 110, + % 315 111 93% 90% Cin, Leb & N gtd 4,42 Bi 92% = 90% 86 Ind & Lou 4s, 1956..... 90% 90% 90% + 2% 1 . 
110% 106% Lo deb Te, 1908. 14 110” 108” 109% + 1% 761 110% | 100% 100 Cin, San & Clev 5e,°28 100 . L 99% 06 Ind Nat Gas 4s, 1936.... 99% 99% 90% 1 99 
110 103% Andes Cop deb Te 4h 97 85 MON TIN: 238 ORIG 984 89 Clev, C, C & St L gen : “= 10514 108% Ind Steel Ist ‘3s, 1952...105% 104% 104% % 8 105 
ST etna enon let 40, 1905. 4% 8% Ot % 6. fe, 1003 ....--.--0. Qos 102" ese + «43 «103% | 103% 101% Inland Steel Sige, 1945..103% 103% 103% — % 22 103% 
Oo Ark @ MB & T Se,64..102%4 102 102% — % 18 1034 | 103% 102% Do oe & 102% 103 jou .. «1 105% | JOrs BEN Inaptration Cop Bye, 3i.100% 100” 100% + os 
1m ‘ . . » 1929. 1 % 9 254 91 05% 102% Do ref 5s, 4 “ ' : pd pe ; 78 TTUu TTle % 137 77% 
89% 88% Armour & Co, tis, mee 80 Sa 80% 42% 260 80% ‘OI 86” Do C, WAM Div 4s0i 91% O1% 91% |, é Se iy Mee ‘966, stamped. ay Te wk & 382 77% 
; th" ‘o + . 0 : { { a7 . * im e- 7 30 7 7 a 37 794 
ia ME areaeates Oa I ae Sgt Teg > oo ‘tty | Se A Beek ba ae ees ee et S| BP Bm, Secon oe ee ae 8 ee 
‘e 2 om. ¢ f - & § ° 9 ’ , geal x+ % 8 ‘ 
SH OK AT oe ee ies... Om O3% 83%... ! 102% 100 Clev & Pitts 4%8,A,"42..102% 102% 102% + 2% 2 | | 90% im ine siwnn Oe of 4 92 
93% 87% Do adj 4s, 1995. 4. 08% 93% 99%— 4 30 8% 110% 108 Clev Un Term 5%8,A,'72.109% 10914 tos ° 2 — 3. 89 * e hg tpd, 1942.. 81 78% 81 +2 26 
94% 87% Do adj 4s, 1995. one 92% 92% 92% + % 2 : 106% 103% Do 5s, Ser B, 1973...106 105% 106 % ‘We =«.., 83 Gt Nor Se, 1606... .102 102" 102 17 
02% 88 Do de of 19mm, 18 92%, 92% 92%+ % +1 O83 102 97% Colo Fuel & Iron 5s,'43. 101 — % 22 01% | 103) 98% Int Gt Nor 5s, is. 07 107! 15 107% 
924% 8&7 Do 4a of 1905, 1935 92% Sele Ben : = 97% : "34 97% 96% 0%+ % 14 9T% 108% 105% Do ist és, Ser A, 19: 107% 107 ih ) rik 
92° 86 At, Top & SF 4s, 1092 92) 92 + 1% 6 ot Gee ee eee & Se # O98 90% DOR & 7 99% | 98% 83% Do adj Gs, A. 1852.... 98 97% 97% 185 97% 
Md y ont J . _ > 
i dl ae Rar Rae t 100” 94% © De ah ea Oo. a a — Ras we, in elk 
% wm Do Transcont SL . } a ee : € of eee 5 7% + 2% = ; 
wate oe Do Cai-Ariz 440, 1S 102% 102% 7 = > Saas ee & : 2 | 100% ot Intl Pap ref 3a, A, 1947.100% 100% 100% — % 72 100% 
ons Birm 4s, 1¢ 93% 93%+4+ % 5 93% 98% 96 Columbus Gas 5s, i 09% Intl Paper ts. 1935..... 104 103% 103% + , £3 : 
4 os Atlante © L 1st 4s, ‘52 OR, 98% 98% % 8&4 "R% 93% Comm! Credit 6s, 4 “ 94 114% oe be de 1941. 114% 112% 114% + 2% 64 116 
102% Me Do un 4s, 1968 oats 100 “oe” as ‘aa | paete hte Do Sus. "Be: tie 6°37. 06 4 100% | 114% 98% Do Ge’ 1941. stamped. 114% 112m 14g + 24 170 116 
oH 91% Do L, & N col te, ie eat Bm — tk ogaae | Leite 108% Comp Asuc Ber 7ys,"37. 5° OR & 17 «+954 | BF TS Intl Rys of Cent Am 20 
84% 78 Atl & Dan Ist 4s 1948, 84 ss by . is ie) 100 13% Comp Azuc Ant 7%s,'3$ * 17m 6102 Sa eas 84% 8 Be + & 2 om 
oon ¢ 19 2d 48, 1948 .. 17% TH% 77% + 1% 20 102% 8% Consol Cigar cv ts, J & 7 - ”) Do & ye" pee 91% 91% 1% he 71 91% 
7% 70 =| Do 28 fe. 59°. 71% 70% 71 4 W4 73 TY deb "45.107% 106% 107% 73 107 oem “ i, 96 11 
76% 67 Atl, Gulf & WI 45s, '59.. 71% ee 1085 -— a bi 107% 105% Con Gas NY deb 5%s ‘an Rake 84 13 83 7% 92% Do oS” sspeppeten . 96% 96% 96% 4 it ii 
1 100% Atl Ref deb 5a, 1957 13 «1 2 ' 8% 76 Cons Coal Md ref 103% 101% —" % 10 = 96% 92 Intl m= & T 4%s, 1952.. 96% 96 6% 4% 348 Oy 
P 104% 102 Consumers Pwr Se, °: 1044 87% + 1% 289 87% | 58% 41 lowa Central Se, 1938... 41% 41 41% + % 15 
18% 106) BALDWIN LOC | 3e,"40.1084 108% I 2 (108 a & com Se Bes i ise i ae Soe 7 "R 98% | 22 14% Do Ist & ref 4s, 1951. 14% 14% 144 — 4 5 
had 13% Balt & Ohio = ~ A, on 100" hes 138 1008 Aa iene yy oe Ree = 1834 10% in sen ! 102% tt % 9014 9M i 1 OS 
ic: 8, 193: 4 ; 4 Bi 101% Se eee ae 33 %, My IAW st 48,00 W% 90% 9% + 1% 1 10% 
WA, 100% ‘Do ret xe, A, 1905... 104% 104% 108% 4° "% 72 104k | toon Aa” Cooter Cork & 8 ‘ts,"42-104% 104 1044+ % Si 103K | 90% Bi% KANAW & M Ist 40,00 Wy 90% 90% + 14 1 DK 
10K 100% Do ref 5s, D, 2000....105 104% 105 + i 74 104% | 102” 99% Crown Will_ Pap — 30 102% 99% Kan’ C & Mem 5s,B,'29. 101% 100% 100% 4% 6 
111 104% Do Ist Sa, 1948 ae ee es O8% De ov Be, 1800... oy I PTH % 30 0% | 105% 103% KC P & L ist 56/A52.105 105” 105 13 104% 
: 2 o 6s, 1929 102% 102 re “t <2 102 os 90 cv Rs, 1930........ § SA—- %& W ppl 3K 3 South Ist 38.30. 79% 79% 79% tig 7 
Hate OTs Do ret Mis, Cis ay A I oy DOE | 98) 94% Cuba ROR ist 5s, 1952... ae ae 7 7 8 OS bone io ref & imp Se. GO. .103” tues 102% % 26 102% 
98% 92% Do PL B&W Va _4s.'41 SWi% MiB 06 “31 «108% 110% 107 Do ret THe, 1908..... ' 45] a rita yu 3 94% 88% Kan C Term Ist 4s,"60.. 94 93% 93% e = 05% 
107 101% Do Southwn Div 5s,'50.106% 106% 106% ee a, | «(102% MM Do fis, 1956.........,.. pm — 0% % 8 97 107, 104. Kan Gas & El 0s,A,'52.106% 105% 103% % 22 105% 
ow) = -R Do Tol-Cin Div 48, ‘39 80% RS BAM — 1% 32 88% 98 954 Cuba Nor R R 5%s, a2 v7% bs | 97% + Aes 107% 95% Kayser (J) 35%s, 1947...107% 106 10 1% 72 107 
106% 96% Barnsdall Corp 6s, “40.103 100% 100% 1% 431 101 108% 107% Cub-Am Sug coll 88,'31.107% 107% = ‘. ao we 100% 97% Keith 6s, 1946..... -. 100% 100% 100% + % 1 100% 
2% Do 6s, 1940, ex war 91 = BO HON % TH 90% 102 +9 Cuban-Dom Sug THB, $4. 100% 19% —? 2 102% | 100% 99% Kelly Spe T 8 f 88,31. .108% 108% 108% + 34 23 1085, 
88% 84 Bangor & Aroos 4s, ‘51 87% 87% ST&+ we 1 . 103 100% Cumberland T&T 5s,’37.103 103 1 . a 3 92% 81% Kentucky Cent 4s, 1987. 92% 92% 92% + 11. ri 
us teech Creek 3a, 1936. .101% 101% 101M 4+ \% 2 9% 93% Cuyamel Fruit 6s, 1940. 9 98% 19 . . sty} = Term ist 4%», \ 
yt o4 eld-Homery cv ts, 1936 ORY BS Yu 10 } nadia ai an % 92% 12% 92% +1% i 
106 102% Bell Tel of Pa 3s, B,48.106 105% 106 + 6 & 05% 11% 9) DAVISON CH 6%s,'31..101% 101% 101% .. .. 97% 93 Keystone Tel 3s. 1935.. 96% 96% 96, 2 
108% 102% Do Sa, C, 1960. Be AB Mee ee Dayten, © Mich ie ss ort con sen © 13 o6y | 190% 1904 Kings Co El Lt a Por ‘ 
SaOy 10D Both Set re? Seb Ne, 6th iol ile te im 97% 93% Del & Hud ref_4s, 1943. 17% 96% M6%— i ST 108% pur money fs, 1997..130% 130% 180% + % 4 ’ 
101% 88% Do pur money te, 1996.101% Int te %& 101 104 106 103) Do Sis, 1937......... — +t e % 106% | 86 81 Kings Co Elev 4s, 1949. 81% 81 81 i 2 ; 
105% 101% Do fs, A, 1948 - 104% 104 1 4 % 1 . one 108 105% Do 7s, 1990........... 106% 106 1066 + % 1 86 ©=680% ~=Do 4s, 1949, stamped.. 81% 80% 81 % 24 81% 
WR 97% | Do Ses. B, 1058 | en an «8 ON | 101% 98 Denver Gas & El ‘is,"51-101% 101% 1014+ % se 103% 101% Kings Co Lt ist ref : 
5% 92 Bing & Bing tis, 19 . ro RY ~- Hs mikey 101% 98% Do 5s, 1951, stamped. 101% 101s) tors + “ 108 93 os, 1954 ..... 103% 105% 105% — 14 , 1 
8% 50 Bot Cone Mills O40, 3. ee ls fT kl lw 4 90% Denv & Rio G con oss ee Me SK | 105% 88 Kinney (G R) 7 36..104 104 104 ST 1 104% 
106% 103% Brier Hill Stl 5%s,42..10% 105 1 r * ' 9 94 Do cons 4%, 1936. 6 6 6 — % 3 ; 105% 102 Kresge Found'n ‘36. .104% 104 104% *% Ie 14% 
79% 70 Bway & Tth Av tst con “1 0% 71 7 70 — a] a ry ys oe 142 ai 
: is, 1943 cea? ss . % % 7: env 3 West ! ed f LAC NNA STEEL i 
104 102 Bowman & Bilt 7s, ‘34. sere Sw 81 45 Dery (RG) Corp 7s,'42. 48% 45 4 = ae" AA A eee 2 102% 102%, 26 103 } 
% 86% Bklyn City ROR Ss, 141. 92m ou 11? Oe page. | 103% 101% Det Edis col tr 5a, °33.102% 102% 102% om 4 102% | 02% 100% Laclede Gas 5s, 244 102% 124 5 : 
16 104) Bklyn Edis Sa, A, “49, 105% 10514 10516 ‘ . 104% 102% Do ref 5s, A, 1940....104% 103% 104 + % bn 108 106 103% Do 5%s, C, 197 105% WOK + te 1 105% 
iy ED ie a ee 100% 10T% Do ret Gs, B, 1960....100% 108 let % on 13% 101 Lake E & W ist 3% 103% 103% + % 2... 
11% 9% BM T Gs, A, 1968 .. 6 HY YE W7 bald 105% 102% Do ref 3s, 1955....... 105% 104% 105% + % << 105 103. 100% Do 2d 5s, 4 102% 102% vi 3 108% 
“gj OM OBklyn, Q Co & Sub con — =D om P 80% 70% Det & Mack Ist 4s, 800 = 80 80 * » b7 100 98% L Sh @é M Bo _ ‘4s, 28. 99% 99% ‘4 99% 
a, Hamped, OS eS et ee OC Z 92% Det Uni Ry Cons 4%48,"32 96% 96% M% + % 8 9 90% 97% Do 4s, 131........... 99% 99% 99% — % 
98 88% Bkiyn Union Elev 5s,°50 90 SB le +4 % 24 aie 9 82% Dodge Bros conv deb 97% Lehigh C & . 4%s,"54..101 101 101 6 
97% 89 Do 5s, ‘50, stamped... 90 80 i ae ey: 9 ave 90% 87% 88% + 1% 953 88 102% 101% Lehigh Val Coal ist gtd 
107 103% 'Bkiyn Un Gas 5a,'45 106% 106 106, A 2 106% 99 81 Dold (Jacob) Gs, 1942... 81% 81% . hae a ae 3 peed 102% 102 102 11 : 
236 (156 Do ev 5%, 1930......236 229 25% + Hy SBT 234% 76 2. Dom Iron & Steel 58,'39 13 7% 73%—- % 12 «. 101 99% Do Ss, 1974........... 101101 «101 «+8 1 | 
100 «94% Buff, R & P con 4148,°57 99% 99 98% 2 69 ™ 47 Do 5s, 1939, ctfs...... 73% 72 73% + 1% 19 za 102% 98% Do (NY) gtd se, "40. 102% 102% 192% + 1% 3 
100% 95% Bush Term cons 58,°55.100 9944 94 — A 100 98 a3” Donner Stl ref 7s, 1942. 95 6 8% + % 4 99 93. 86% Do (Pa) con 48, 2003. 92% 93 +h 4 92% 
199% Bush Ter Bldg 5s, 1960.105 104% 104% 4 & 2 104% 106% 103% Duke Price Pw 68,A,'66.106 105% 106 — 4% 46 106 102%, 97 De 4%s, 2063... * seats 102% 102% % 43 | 
—_* ' 100% 86% Duquesne Lt 44s, 1987..100% GOK 100% + % 108 100% | TT OF | DOR com sa 2008 112m Mis lige Fe 8 ii 
103 101% CAL G & E ref 5 as 16 ee 42 108% 116 100% Lex & E Ry Ist gen 4s. ; 
102% 96 Cal Pet deb 5%, 2 100% 1004+ % 36 100% wR 102% RAGTERE gfueA SUG on Bi a Ris apeparingge 115% 114% 114% iM 2 
M% 92 Do Ss, 1939 BR hae Bae BS Ree yates: 104% 104 14% — % 2 124% 120 Liggett & Myers 7s,'44.123% 122% 123% — % 14 , 
101% 98% Camaguey Sug Ts, 1942.100% 99% 100% 4+ % 17 100% 101% 100% mest 4 Va & Ga 100% 102 Do  . . 105% 104% 104% + % 65 104% 
110% 105 Can South 5s, A, 1962.110% 110% 110% 4+ \ 1 110 divisional Js, 1930. .100% 100% 10% + &% 1 +s 112 102% Linuiae is chaade Gs,'41..107% 107% 107% — 82 107% 
102 99 Can S S Lines tis, A.'41.102 101% 101% 9 101% | 109% 106 Do cons 5s, 1956...... 109% 100% 109% + 1 4 100% | 107% 101. Loew's Gs. 1941......... 10536 105% 1054 = 82 105% i 
101% 99% Can Nat Rys 4%8, 1930. 100% 100% 100% 18 100% | 112% 106% Edison El Ill, NY 5s,°95.112% 112% 112% — 1% 2 + 101% 96 Do Gs. 1941, ex war. 98% 99 % 63 98% } 
100% 95 Do 4%s, 1954... 100% 100% 100% + 4 ax 100% | 100% 97% Elkhorn Coal 6%s, 1931. oth 97% ++ = |. 2 . 92% 89% Long Isl'd unified 4s,'40 bet 92% 92% +1 15 KS 
1% 9% Do 4%s, 1957 101% 100% 100% + % 300 100% 99% 89% Do 7s, 1931............ 89% 9 +1 12 i 93 88% Do ref 4s, 1949....... 93. 792% 93 + % 2 
117 114% Can North deb 7s, 1940. 117 116% 116% + % 22 «116% 107% 106 Erle ist cons 7s, 1930.. “1 106%, 106% + % 6 1M 99 97 Lorillard Co (P) Bigs '27 18% 97% ORY 71 
122% 117% Do deb 6%s, 1946 122% 121% 12N%+ % 19 121% 891% 81% Do cons 5s, 1996...... Q% R% — % 4 88% 120% 115 Lorillard Co (P) %,'44..1 3% 110% — % 0 
100% 97% Do 4%s, 1935... 100% 99% 100% .. ost . 83% 73% Do gen 4s, 1996........ 8356 82% 83 — % 202 bi 10% 1% Do Ss, 1951 .... 8% + % 7 P { 
90% 83% Can Pacific deb 4s. 0 = 8840 *. 225 80% 98% 91% Do ref 5s, 19687........ 98% 97% 98 — % 300 a8 99° 4 Louisville Ry 3s, - 6%— 1% 1 ‘= 6S 
100% 95% Do 4%s, 1946. .. 100% 190% 100% + % 35 100% 88% 78% Do 4s, Ser A, 1953.... 88 87% 88 — % 17 87% 104% 99% Louis G &@ E Ss, A532... 103% 104% + % 63 104 
105% 102 Car, Clinch & O 5s,'38. 105% 104% 105% + 6 . 88% Do 4s, Ser B, 1953.... 88 87% 88 vi 31 87% | 107% 105 Louis &@ Nash 3a, 193 106 — 1 1 i 
109 107% Do a, Ser A, 1952... . 108% 108% 108% — 4% 10 108% 115 111% Do Genesee Riv (is.'37..114% 114% 114% | 13 114% 99%, 92% Do unified 4s. 98% - 4 94 98% 
89% 83 Cen Branch Un P 4s,'48 87% 87% 8T% — 1% 7 * 115% 111% Erie & Jersey 6s, 1955...114% 114% 114% — % 12 ee 102% 101 a Me MO . |. . ccacce. 2 , ee 2 
106% 102% Cent of Ga cons 5s,'45. 106% 106% 1064 + % = 5 196 103% Do 7s, 1930 ..000002.2! 105% 104% 104% +°°% 17 105 
103% 101% Do Gs, 1929 oe 102% 102% 102% 4+ \% 7 98% 9% FED LT & TR 5s, 1942. +o oi 8% + % S$ 9% | 110 “106% Do ref 5%s. 2003......110 100% 109%, * 3 "i ry 
107% 104% Do ref 5%s, 1959 107% 107 107% + % 98 94% Do 5s, 1942, “aeneed.. 8S + % 31 98 108% 105% Do Ss, B, 2003 ........108% 107% 107% % 21 107% i 
105 102 Do 5s, C, 1959 14% 14% 104 — & 2 . 102% 97 Do fis, B. 1934......... 101% 100% 01% ~~ 3 100% 105% 1% Do 4%s, C, 2008 ...... 105 104% 105 — % 8 - 
105% 101 Cent Leather 6s, 1945..105 105 105 + 10% 10 102 fe rae 104% 104% oe oa 16 104% 96% 13% Do P & M 5s, 146.... 96% M% M+ HY 1 
8 78% Cent New Eng 4s. 1961. 87% 87% 87T%— \% 6 97% 89 Federated Met 7s, 1939.. 96% —1 76 “e 114 110% Do S & N Ala 3s, 1963.113% 113% 113% -- 3 
120 112% Cent N J 5s, 1987, rec.118% 118% 118% 22% .. 120 115 Fisk Rubber 8s, 1941 “190% 11836 118% + % 7 | ae 103 100% Do Mob & M 4s,’ 103 103 1B + 1H 7 
95% 91% Cent Pac Ist ref 49,'49. 95% 95% 95% + % S58 B5% 103 101% Fla Cent & Pen %s,'43..102% 102% 102% + 4% 17 ee 94% 87% Southn M joint 43,°52.. 938% 93 93% — 1 2 
99 «897% Do 3%s, 1929 9 6989S 988 12 + 101 96% Fla E Coast Ry 4%s,'59.101 100% 101 + 1% 5 ' 100% 995% Louls, C & L 4%s, 1931..100% 100% 100% 2 ‘ 
105% 101% Do Se. 1980. “os taas 108 100% 100% _ % 104% 100% 92% aS i Sener 93% 92% 92% — % 216 92% 
4% 89% Do r Sh L 4s, 1954. 4 a= %& ’ . 65 onda nstown _ % ‘Ee , ) ‘ , 101 100% 100% 4 51 1001 
12% 9% Cent RR & Banking Co i Gloversville 4%8,"52.. 52% 30% 52 + &% 34 + We Seenert Bue tat vice oe, tore ett tee 18 103% 
of Ga 5a, 1937......102% 102% 102% + 1% 2 101 97% 94% Ft St Un Dep 4s, 1941. 974 97% 974 + % 8) .. T= 7% Man Ry N Y cons 43,'90. 70% 70% 70% 4 22 70% 
i25 118 Cent Steel s f 8s, 1941..120% 119% 120%4+ 1% 16... 108% 106% Ft Worth & Den’ City s on Manita = ne SS: : s 
W1'5 984 Cespedes Sug Ts, 1939.101 100% 101 + 1 31 100% Ms, 1961 ........... 108%, 108% ron 7S 5, : "Geant. 98% 98 98 LS 
1%, 95 Chesapeake Corp %s,'47. 99% 99% 99% 389 §=—99% 9% 85% Ft Smith Lt @ Tr 38,36. R84 + ¥ 5 BBY 8s 12% in RR i. tet ds.°30 sem 81 | A2% + 38 > 
1% Wie Ch & Or & imp 5s,'20.101% 1014 = + % }H tare 110 106 Francisco Sug 7%s,'42..107% 107% 108 + % 7 , 11 100 Manitoba 8 W ‘col 034.101 101107 <% 3 a 
17% 1% =—Do consol Ss, 1988... . 107% 107% 10Tm : ‘ ‘ 01 96% Market St Ry 7s. A."40.100 994 98 “a 99% 
104% OTN oO Ze es. 2. 108% 10224108 + 4% 82 102% 101% 100% GAL, H&S AM & PAC , a 5 1 1% e yi ‘4 { oe 12 9% 
sere + eg _ = io, ee THOR 1008, 100% 36 1008 ext Ist Ss, 1931......1014% 100% 191% 4+ yy 7 Ny 110 105% Met Ed Ist & ref 68,°52.110 1097, thu, 10 = 109% 
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Range, 1927. Net Wed. 
High.Low. High.Low.Last. Ch’ ge.Sales.C tog 
107% 105% Met Power Ist tis, 1953..107% 107% 10T% - kk ° 
1m 98% Mich Cent deb 4s, 1929.. 99% 99% 99% + 1 30 
105% 103% Mid-Cont Pet Gigs, 1940.105% 105% 105% ‘ 17 
99 % Mid of N J: 1940. . 98 {7% 98 - & 9 sn 
100% 97% Midvale S & 58, 1936. 100% 100%, 100% ’ 4) 100% 
1% 98% Mil E R & Lt ref ext 7 
4%s, 1951 .. 100% 100% 1004, rs g& 100% 
103 8 Do Ist & ref > .103 102% 102&. + % 24 112%, 
105% 99% Do gen & ref 5s, .105% 103% 1054 + 1% 14 
48 M & St L Ist cons 38, 3 48 4: 1 3 
46% Do 5s, 1934, ctfs .. 48 48 48 - 9 3 
16% Do ref 4s, 149. 16% 16% 16% 1% G ; 
4 12% Do ™, ra 1962. . 12% 12% 12% 2 12% 
92% 86% Minn, ¢ S Ste M ist 
cain 4 “193 ere 92% 91% + 63 911 
Do cons Ss, 1938 OS us 1 
Do gtd 5s, 1938 Hh, «sg 22 61h 
Do 6 : 102% 102% ” 27 1021 
Do r 102% 102% 102% + \& 16 
Do : f oe 4% 94 94% + % 19 
Mo, K & ty ist 4s, 1990 93 92 92% + k&% 4 92% 
Se EE deieécees 04% 104% 104% — 6s 104% 
Do 4s, 1962 92 92 92 4 91% 
Do és, 1932 sien Bice 103% 102% 103% 4 % 20 102% 
Do adj 5 N67 ... 108% 107% 107% — % 74 108 
Mo Pac R Rr ref 5s,A,'65.103% 102% 103% 5 27 103 
Do ref 5s, 1977 101% 101% 101% y% 449 102 
Do gen 4s, 1975 81 $1 “7 81% 
Mob & Birm 5s,'45, small 99% \% 2 a 
Do 4s, 1945, large. 92 1% 2 
Mob & Ohio 444s, 1977 49 y 208 99 
Mob 95 1 1 
14 99% Do a \& 2 
98% 96% Do St Lé Cairo 4s, 31 97% 3 2 
105 100% Do Montg'y Div %s,'47.10H4% \y 4 ee 
1 «101 Mont Power ref 5s, 1943 104% 16 1944 
100% = Mont Tr Ist & ref 5s,'41.1001%4 % 7 10014 
89% Morr&Co Ist s f 4%s,'39 85% % 47 R614 
86 Ps Mor & Essex 3%s, 2000.. 86 24 . 
WR 94 Murray Body 6%s, 1934. 95 k, 13 N46 
105% 1044 NAMM & SON 6s, 1943 105 «(105105 & 105% 
100% N, C & St L con 5s,°28..100% 100% 100), 1 ° 
42 Nas El cons gtd 4s, 1614 55% 56 61 ile 
98% Natl Acme s f 7%s, “31.104 104 104 1 - 
100 Nat Dairy 6s, 1940... 103% 1034%103%+ %4 56 103% 
99% Nat Radiator 6%s,'47 100 99% 9%— % 52 «100 
101% Natl En & Sta 45 2% 102% 102%+4+ 1 30 
% 103% Natl Tube Co 5s, ¥ 1G 8106 14 
11 Nt! Ry of Mex 4% 3 12% 12%+ % 7 
6 Do 4%s, 1926, asst. 19% 19% 19% 3 
9 Do Ist 4s, 1951, asst. 11% 1 11%+ % 20 . 
103 N Eng T & T Ist 5s,'52 i” 5 x 13 106% 
95% Do 4%s, 1961 + % 78 101% 
96% N O & N'eastn 4s, +1 7 ‘ 
93% N_O Pub Ser 5s, A, 99 + % 2 99 
‘ asa % § re) 98% 
, 1954.1024% 101 101 19 
104 104 104 & 9 ee 
105% 105 105% Gi 105% 
928.1004% 100% 1004 — \ 1 99% 
100% , 102% 102% 102% wR 2 
100% N Y Cen deb Gs, 1935 108% 1084 14 . 
90 Do 4s, A, 1998 97 97% — % 17 96%, 
97% Do ref 4% 2013 104% 104% % 57 104 
-h 80% Do 3ks, If j 3 % $88 86% 
1054 Do ref 5s, 2013 1% 69 110% 
964% WDo-deb 4s, 1934 ....... ya 25 . 
79% Do Lake Sh 3%s, ‘98 % 16 . 
94% N Y C & St L Ist 4s,'37 1 60 98 
96% Do deb 4s, 1931 . : : 99 
192% Do Ist 6s, 1931 ... My 103% 
104% Do ref 3%s, A, 1974 % 106% 
194% Do 5%s, B, 1975 .... M4 106% 
94% N Y Conn Ist 4%s % +- 
84% N Y Dock Co Ist Ye a 
114% N Y Edison ref 6%s,'41.117 116% 
102% Do 5s, B, 1944 ...... . 105% 
16 NYGEL H&P 5s,’ =. 
92 Do pur mon 4s,’ 96% 
4N Y¥Y & Green | mou 
NH 79% 
4s, 1955 —. 
Do 4s, 1956 85" 
3%s, 1956 _, 
Do 6s, 1948 ‘ 113% 
Do col tr 6s, 1940 O° 
Do 4s, 1957 $ % 
Do Con Ry 4s, + 1% 2 
Do Con Ry 5s , 3 1 as 
t94 N Y, O & W re —- % 2 6&1 
73 Do gen 4s, 1955 % 18 
89% N Y & Putnam 4s $ + 3% 1 
100% N Y¥, Q El L & P 30.101 + % 7 
14% N Y Rys inc 6s, 15 — & 29 s: 
74% Do 6s, A, 1965 Tt - \% 8 co 
53% De Ist cons 41 + %& 26 Ta 
7 Do ist cons i 1% 4 65 
102 N Y & Rich Gas 6s,'51.108% 108% 108% 2 108% 
> N Y Stm Ist 6s,’47.....108% 108 1084 4+ % 19 108Y 
[¥, S @ W tst rf 3s,°3791% 1% 91% % 12 Mit 
£8, 1937 80! 80% NOK + =} 2 o% 
gen 5s, 140 76% 76% + 4. 8 76% 
N Y Tel gen 4%s, "30 101% 101 % Th 101% 
Do deb 6s, 1949... 111 110% 21 110% 
Do ref ts, 1941 109% 108% 4 \%y 92 108% 
N Y Trap Rk 6s, 1946,.101 100% + % 19 100% 
N Y, W & B Ist 4%s,'46 59% 580 % 106 89 
Niag Falls P Ist 5s,’32 102% 102% 7 5 = 
Do 6s, 1932 . — — %& 3 os 
Niag, L & O Pr 103% + % 22 103% 
4 Norf So Ist ref - 96% + & 42 96% 
%N & WR R gen 6 106% + % 1 
Do ist conv 4s, 1996 IS% —- % @ 
Do div 4s, 1944 ... > 96 + & 8 
Do conv 6s, 1929 190 +3 25 es 
Do PC & C 4s, 1941 6 + 2% 4 96% 
No Am Cement 6\%s,'4 81 + % 21 +s 
North Am Ed 5s . 101% . 122 101% 
North Cent 4%s, 1974 101% + & 2 * 
» North Ohio ist 5s,’45 100% — &% 3 
Do T & L @s, 1947 101% + % 38 
No Pacific 4s, 17 97% % 2 
Do gen 3s, 2047 e tlh + & 33 
Do 4s, 2047 104% y 13 
Do 6 2 115% % 8 
Do : 109% % 6 
111 103% Do : P 100% + 1 16 a 
112% 100 N Sts Tw Ist. 5s,A," 102% 102% e— } 13 102% 
10714 104% Do Ist 6s, B, 1941 106% 106% 106% 1% 4 .- 
116% 114 OHIO PUB SVC ,46.116% 1164 116% + 4 
116% 113% Do 7s, 1947 115% 115% 115% % 1 
107% 105% Ohio River Ed 107% 107% 107% 25 es 
93% 9 Old Ben Coal Ist 6s,'44.. 92% 92% 92% 2 92% 
waxy, 101 Ont Pwr Niag F 5s,°43..108% 10384 13% + ® 104 


High. 

February ...-- 72.51 
January .....--+-.- 71.09 
ee REET 71.14 
April aia 70.30 
Bay 0.2 sees 67.44 
NL. 6.5. 6.ccns.cepal cow 67.17 
FAY occccccccccsves 67.03 
August .......-.++++ 68.32 
September ......--- 71.13 
October .......-++++ 73.14 
November 72.66 
December 69.90 
Nearly ...-...-+. 73.14 
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Last. 


70.75 
70.57 
70.49 
66.95 
67.44 
65.98 
66.74 
68.32 
71.13 
72.68 
70.12 
68.66 




















-———1921-— 
High. Low. 
77.60 68.80 
70.74 70.15 
70.19 69.57 
70.01 69.52 
70.35 69.31 
69.10 67.56 
70.95 68.96 
71.18 70.05 
71.87 170.53 
71.70 70.69 
76.31 71.61 
75.92 74.93 
77.60 67.56 
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Range ,1927. Net 
High.Low. High.Low.Last. Ch’ ge 
103 100% Ont Transm Ist 5s,'45...108 108 103 
96 4 Orezg RR & N Co 4s,'4. 96 9% 
110% 106% Oreg S L Ist cons 58,°46.110 110 110 
110% 107 Do gtd 5s, 1946 10 6110 (110 
100 Do ref 4s, 1929 «+e WR BY - 99% 
93% 86% Oreeon-Wash R R «& 
Nav 4s, 1961 93% 92% 31 
wl, Otis Steel bs, 141 Gy 44 96 2 
83 PAC COAST Ist 5s, ry B8% 90% 4+ 2 
104% 905% Pac Gas & El Ss, 1942. .103\ 102% + 
101% 99% Pac Pwr & Lt 5s, 1930. .101% 100% + 
9% IB% sg” R f Mo ist ext 
1 95% B5% D% 1% 
104% 101% tae - & T Ist “1937.104 104 104 
106 » Do ref 5s, If % 15% 15, 
106% 102 Pan Am PP & T 103% 103% 
106, Do equip 7s, 105% 105% 
14 Do ts, 1940... 96% 96% 
102 Paramt Bway 11% 101) 
93% Park-Lex'ton 6%s, i 
1% athe Exch'ge 
11 Penn Dixie Cem 6 99 $ 
11h % Penn, Ohio & D 4% 101% 101% 101 
99 * Penn R R cons 4s, 1948. 99 99 99 
107% Do cons 4\%s, 1960 107% 106) 106 11 
106 Do gen 4%s, 1965 105 104% 104% 1 
1C6 Do Ss. 196. 105% 105 1004 
114 Do gen Js, 1968 114 113% 114 
107 105% Do 7s, 1930 106% 105% 105% 
113% 111% Do Hs, 1986... 3% 113) 113% 
my aM De gtd 4s, 1931 G1, WK, 11, 
115 + Peo G LC Chi bs, 45 115 114% 114% 
104% Deo ref 3a, 1067.......% 104% 14, 104% 
92 4 Peoria & Ea y. 91% 911 1% 
108 Peoria Dek 74..108 + 1% 
15% 103% Pere Marg 195 s 105% 1 
o4 6 Do Ist 4s, ’ 94 ¥ 
113% 110% Phila, B&W gen 5s,'7 113% > 2 4 
104% 103% Phila Co 6s, 1944 104% 104 104% — 
105 Do S%s, 1988 ie 104% 108% 103% 
W934 « Phila Elec 4%s, 1967 09% 994%, 99% 
12% Phila& RC &I! 3.192% 102 Why + |! 
44 Philippine Ry 4s, 1937.. 42 41% 42 + 
1074 6 Pierce-Arrow 8s, 1943 99% 98 9R14 
> 4 Pillsbury F M 6s, 1943..104% 104% 1041 4 
I’, C, C & St L 4%s, Ser 
A, 1940 ‘ as 
Do 4%s, B, 1942.. 
Do 4%s, 1, 1963 
5 Do 5s, B, 1975 i. 1 
115 Do gen 5s, A, 1970. Str 3%, 113% 113% 
2 101% Pitts, Sh &é LE AM - 102% 102% 
91% Pocahontas C C 5s,'57.. 93% 93% 93% + & 
105% 4 103% Port Arthur C zanal & Dk 
ts, A, 19% 11% 105% 1% + 
105% 104% Do ts, B, ae m 104% 105 


103% 
101% 
98), 
0% 
108% 
105% 
99 


101% 
81% 
92% 

10414 

102% 

103% 
99% 

102 

1WHK% 

101% 

1117 % 
93 
97% 









Business Statistics 


AVERAGE MONTHLY PRICES OF 40 BONDS 
— — 








91% 























Do 
Do 


Seab 
4 Sharon 
3 Un Oil 5s, 
Sierra & S F Pw 5s,’ 
6 Silesia El 6s, 































ref 4s, If 
tis, A, 1947 
All-Fla 
All-Fla 6s, 
Roan ist 
Stl Hp &s,'41. 
1947. 





Silesian Amer 


Do 


——— 


80.58 


¢ Simms Pet 6s, 
97% Sinclair 


Low. Last. 
75.01 76.23 
76.41 77.11 
77.31 78.30 
78.44 80.46 
79.91 80.12 
79.47 79.91 
79.95 81.21 
81.21 82.2 
81.26 81.26 
79.85 79.85 
78.15 78.39 
78.56 79.12 
75.01 79.12 











bs, 


Con Oil 
Do 6s, D, 19% 
Ist 6%s, 






















49 


a) 


30 
B, 


High. 


79.43 
79.40 
78.70 
77.39 
78.05 
77.90 
77.05 
76.89 
76.88 
76.12 
76.72 
76.99 


79.43 































7a,A,’ 











101% 

v4, 
.. 99% 98% 
1102) 101% 
37 90%, {4% 
-- 97% 96 

94%, 94 








Low. Last. 
78.31 78.31 
78.46 78.67 
76.64 76.82 
76.73 77.23 
77.04 177.93 
76.03 76.14 
75.95 76.06 
76.04 76.85 
75.59 75.59 
75.58 75.92 
76.21 76.47 
76.52 76.71 
75.58 $176.71 





















Port El Pow 102 102 
% Portland G E » WK WI + 
4 Portland Ry 5 : 
Porti'd Ry, L + 
Do 7%s, Ser 
Porto Ric-Am Tob 6 + 2 
Pressed Stl Car 1 
Prod Ref 8s 2 
Do 8s, 1931, 
jy Service 
Ss 
“ tes, a. 
Do 5s, 1965 oe 
Pure Oil : . 100% 
Pun Alegre ..106% 106 106 
READING 4s, A, 
Read Jersey Cen 4s 
Reming Arms 6s,A 
Reming Rand 5 
tep 1 & S 5s, + 1 
Do 2S, A, 1953. - 
’ ern 45 
Do 4s, Ser A, If 1 
Robbins & -»' - § 
Roch G & E77 4 
R 1, Ark &L ‘Tet , 
Rutland R R 4s, 1941. O68 96 96 
» ST JOE R,L,HE&P 5s,'37. 98 98 os 
St L, 1 M&S gen 5s,°31.101% 101% 1Oo1y 
Do ref 4s, 1929.... 90% 99% 91 
Do River & G - 7 96 14 
St L Merch Bge 101 100% 101 4 
St L, Rky M & 80% 80% 80 
St L-San F 4s, 92% 91% 92 
ds, B, a 104% 103% 104% 4 
is, C, ' -- 101% 100% 101 
Do 5s, Dp’ 1942. - 103% 102% 103% 4 
Do income Gs, 1960. 99% 99 90% - 
955 101% 100% 100% 
a 105% 105% 1051 
on 38, 1931....... 101% 101 101 
‘St L, P & N W 5s,'48..110% 109% 150% 1 
4 St L So Wn Ist 4s, 1989 93 1% + 1% 
Do con 4s, 1932 7 on 4 
Do Ist 1011 
St Paul 
5s, 1937, 96 
St P Kan C 
4%s, 1941 Y7% 
4 St Paul, M & M 4s 9814 
Do 4%s, 1933. oud 101 
Do Mont ext 4s, “1937... 98% 98% 4 ‘ 
Do Pacific ext o 1940 94% 94% 4 41 
4 St P Un Dep ref : 72.1084, 4 108te . 
~ San & Aran P 394% 94 
4 San An Pub § 6s,A 2.108% 108% 
Schuleo G%s, A, 1!46...108 
Do 6%s, B, 1946 .102% 
Scioto Val & N E 4s, "89 96% 
Seaboard A L 4s,'50 85 
80% Do 4s, 1950, stpd 83% 
adj 5s, If ‘ s 








High. 


78.56 
78.55 
78.51 
78.65 
78.98 
80.70 
81.69 
81.40 
81.43 
81.27 
82.02 
82.46 


82.46 


Wed 


Sales.Close 








1924 
Low 





























Net 
High.Low.Last. Ch’ge.Sales 


2s 1K 100% 1w0uK 
42 4 $4 
5 94% 





1W38 1a 101% 101% pan 
41..110% 119% 110% 4 


104% - 
101% - 
104 
M4, 
99% 
102 
% 103% 
» 4% 


7} 





92 
120 


4ti 





15 1O5 105 
41 100% 100% 100% 
47..107% 107 $107 
6 100% 


4 104% 104% 104% 


92% 92% 92% 4 
11% 106% 1064 


1943 101m 101% 101% 4 


i7 103% 108 103% 
112 112% 111% 
1 ior 101) «101 


Gk% ORY OB, 

Of BK TT% AT 
100 aK 100 
41.109 108% 109 


103 103 108) 4 


1950. 93 92% 93 


130. 100% 100% 100% 


B,°33.100 100 100 4 
4ti bs) 93% 94 + 
949,.105 105 105 4 
1940,..101% ORY 101% 4+ 
Hoy 4 
9% + 





63..100% 108% 
108% 108% 

16.. 89% 80 
4,'44 Psy wy 
44 101% 101% 





20% 20% 
4 1% 100% 4 





4 101% 101 101% 4 
62.109% 100% 100% 
8°58 99 y 9 


9.104% 104% 104% 
103% 103% 103% 
104% 1035 103% 
105% 1064 106% 4 

4 8S" 

5% + 

94% 4 

106 

90 

96 

» 0 4+ 
103% 

105% 

104% 

10314 

14% 

; 4 1054, 

of 1044 104 104 












A,’48.101% 101% 101% 
68,'37. 994, 95% 95yY 
35, x w.101% 101 101 
26% 125% 125% 
25 251% 
102\%, 102% 
101 101% 
106} 106 
R7% RRL + 
91% 91% 4 


Gs,'43.1054 105 105 
$34, 
$55,425 

1926 ~ — 
ligh. Low. Last. High 
3.49 85.52 86.49 90.80 
08 86.43 86.70 90.68 
86.67 85.69 85.75 91.08 
7.61 85.83 87.61 91,56 

70 87.28 87.65 91.93 

95 87.40 87.44 91.30 

79 87.17 87.43 91.17 

7.83 87.42 87.85 91.91 
99 87.42 87.44 91.98 
8.25 87.33 88.25 92.36 
9.19 88.41 88.94 92.96 
89.75 89.06 89.49 .... 
89.75 85.52 89.49 . 


mK + 


4. | 


et) oo 


263,200 


oO 


1927 
Low 
89.47 
90.38 
90.17 
91.12 
91.23 
90.28 
90.41 
91.25 
91.57 
91.90 
92.04 





50 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





The quotations 


Quotations are as of the Wednesday before publication. 


OPEN MARKET—FOREIGN SECURITIES 


below are submitted by the firms whose key numbers appear before each security. 





: GOVERN MENT—BONDS 
i Key, Bid 
ie ARGENTINA: 
Argentina 5s, 1945 804% 
AUSTRIA: 


3 Austrien 6s, 50-year (per kr. 


2 iy 16 seneeaee : 
3 Do 6% Treas (kr. 1,000, 000)... 13 
BELGIUM 
Belgium Restoration 5s, 1919.. 21% 
Do premium 5% 21% 
BRAZIL: 


8 Brazilian Govt. 4s, 1889 (stg.) 56% 


3 Do rescis. 4s, 1900 ) oe ) 6Ul, 
DO 46, IBID ...nccccccccccvece 53 
Do 4%s, 1888 .. , 67 
Do 5s, 1913 as oo 
Do 5s, 1895 . : 68 
CHILE: 
Chilean 5s, 1911 80 


COSTA RICA: 
Rep. of Costa Rica 5s, 1911 
(sterling and U. S. $).... 71 
CZECHOSLOVAKIA: 
3 Czech. Ln. 6% (per kr. 1,000) a 
3 Czech. Ln. 44%% (per kr. 1,000) 27 
DENMARK: 
Denmark 5s, 1919.............252 
Do 3s, 1804........ 50 
FINLAND: 
8 Finland 5%s_ 
finmarks i, 
FRANCE: 
3 French Govt. 4s,'17 (fcs. 1,000) 23% 
3 Do 5s (Vict.) (per fes. 1,000) « 
e 3 


(internal) (per 
rr 21 


3 French Prm. 5s, 19 
3 Do 6s, 1920 


GERMANY: 


3 German Govt. Liquidation Ln. 
5s (per SeLenSEATRS 1,000). 28 


2 DD sccsgesss 

3 German Govt. W. L. 5s (per 
BED, BEE ccccpceccccnceee 3 

2 Dl c4Gdanebecebeuredbicceeees 3 


GREAT BRITAIN: 


Brit. Fund 4s, March 1910.... 82 
Brit. Nat. W. L. 5s, 1929-47... 96 
Brit. Vict. 4s, Sept. 1919. . . 90 
GREECE: 
Greek Govt. 1914, 5% ......... 128 
ITALY: 
8 Italian Consol. War Loan 5s. 
1918 (lire) ee aces 43% 


Offer. 
824 
1l 


ll 
15 


23 
23% 


57% 
614% 
691, 


82 


72% 


zal 
259 
158 

23 


24% 
29° 


3 
36 
30 
30 

5 

5 
8444 
99 
92 


133 


4444 





GOVERN MENT—BON DS—Continued 


Key Bid. Offer 
NORWAY: 
3 Norway 6s, ~ = (kroner) ..270 275 
Norway 6%s, --275 280 
POLAND: 
3 Poland 6% ext., 1940 (in p. c.) 79 81 
2 Do ‘ ; . $1 
3 Poland 5% osaens 6% ™% 
RUMANIA: 
3 Rumanian Reconstruction 5s, 
(lei 1,000) 2% 3% 
2 Me ak saeudn cent eR, 3% 
RUSSIA: 
8 4% rentes, 1894 (per 1,000 
ee 4% 54% 
2 4% 85% 
3 War Loan Sus (per 1,000 ru- 
bles) oxo 3 
3 External 54% ‘ 174% 
3 Do % C. “D ise 174% 
3 ~ % 164% 174% 
3 % C. D. 164% 174% 
MUNICIPAL—BONDS 
ARGENTINA: 
Buenos Aires 5s,"15 (£100 pes.) q 79 
Do (£10 pieces) 73 
AUSTRIA: 
38 Vienna 5s .. , s 10 
CZECHOSLOVAKIA: 
ED i o:5344350468-04460000% 173 1 
aaa dadediahthnensmiee ten 17 194 
38 Prague 4s 20%, 22 
GERMANY: 
3 Berlin Ew 1915 pre-war (1,000 
ma 4l4 
3 Berlin ‘4, 1919 (1,000 marks). 1b 1 
3 Bremen pre-war. : 1 
3 Coblenz 1897-1910 (1,000 mks.) 1 3 
; Coegne 1912 (1,000 marks).. : ; 
3 Dresden’ i875-i9i3 (i,000 mks.) 1 3 
3 Duesseldorf pre-war (1,000 
marks) .... adktahor ened: * a 3 
3 Essen 1894-1913 (1,000 mks.).. 1 3 
2 SSE Ope ts 1 3 
3 Frankfort pre- -war(1,000 mks.) 1 3 
3 Hamburg pre war(1,000 mks.) * 1 
2 Han paesecabne*assscoscse+s 1 
3 amburg 44s, 1919 (per mks. 
000,000)""....... >. 35 
3  , pre-war 4s(1,000 mks.) 1 3 
3 Munich pre-war (1,000 mks.).. 2 30 
3 Nurnberg pre-war(1,000 mks.) 2 
3 Stuttgart 1901- 12 (1,000 mks.). 1 3 
2 Bt dt0s bas ebbns beakndast wana 1 3 





MUNICIPAL—BONDS—Continued 


Key Bid. Offer. 
HUNGARY: 
3 Budapest 4%s, 1914 Sterling 

RGM COG ETB). cc cecvcccer 50 55 


POLAND: 
Warsaw 5s,’21 (1,000,000 mks.) 25 75 


INDUSTRIAL AND MISCELLANEOUS 
—BONDS 
CUBA: 
7 Cuba Co. debs. 6s, 1955........ 90 93 
CZECHOSLOVAKIA: 


3 Royal Bank of Bohemia ie. 24 26 
2 Do 24 26 


GERMANY: 

SB. BE. Gi, BOR WAP 2. ncciscsses 3% i) 
3 A. E. G., 1919 (per mks. 1,000) 2% 23 
3 Badische Anilin pre-war ..... 31 33 
; sooo a SS eee ie 4 
3 H AL BOA GS aie 0 31 

3 Neckar 5%, 1921...... % Le 
3 — German Lloyd 5%s 'pre- 2 3s 
3 Thyssen 8%, i922 11.1. 222/777. 5% % 
INDUSTRIAL AND MISCELLANEOUS 

—STOCKS 

FRANCE: 

3 Chemin de Fer du Nord... 68 70 
3 Cie. Transatlantique.... 59 61 
3 Generale Electricite. .. 80 82 
3 Paris-Lyon- “Mediterranean oye 45 
3 Thomson-Houston .... ee 23 
GERMANY: 

eS ye Serer conse 36% 
3 Badische Anilin ........... 115 120 
3 Daimler Motors ....... ; 11 12% 
19 Leonard Tietz A. G......... 36 38 

HUNGARY: 

3 Rima Murany Steel Works 

(Pengo shares) ......... 18% 19% 
BANK—STOCKS 

AUSTRIA: 

3 Austrian Discount we: Q 

2 GEE ire waded cleen. etd eeees 3 ; 
EE es cc coeuneecnees ; 3 
3 Credit Anstalt............ cake ae 2 
— EP LOS ee ae ree 1 2 
a eae . 65 .80 
8 Wiener Bk. Verein............1.30 1.50 





BANK—STOCKS—Continued 


Key. Bid. Offer. 
FRANCE: 
38 Cred. Lyonnais ($ per share). 934% 95% 
3 Bangne Paris Pays Bas ($ per 

SN kod ona dhagodc 80 
3 Un. Parisienne ($ per share). 44% 46% 
GERMANY: 
3 Commerz und Privatbank 21% 2 
3 Deutsche Bank ......... : 36% 











3 Disconto Gesellschaft Bank 51 52% 
3 Dresdner Bank ........ 27 2314 
NT Rites dacstne khan cakes 27 (28h 
HUNGARY: 
3 Hungarian Disconto and Ex- 
change Bank (pengo shs).. 154 164% 
CANADIAN BONDS 
Payable, principal and interest, in United 
States gold coin: 
Bid. Ofier 
Aiports Bs, 1858. ae 109 110 
sais 101% 102% 
= Bs, oo a Newnan : 103 103% 
Do 5: ES , 103% 104% 
British’ Coluiibia 5s, 1939 103 10354 
Do 5s, 1949..... 103% 104% 
Do 54s, 1939.... 106 107% 
Chen 7s, 1928. 101 102 
| EE TTS 105 106% 
auné Winnipeg Water 5s,’29.100 101 
“7 yaad 102% 103% 
wk. e, 5s, 1944.. 103% 104% 
ae 116 117 
Montreal 5s, 1930... 100% 1014 
Do 5s, 1958........ 1054 106 
New Brunswick 6s, 1928. 100% 101 
Do 5s, 1934... : 101% 10: 
Nova eo 6s, 1928... 100% 101% 
Do 5s, 1934....... Sie 101% 102% 
Ontario 5s, 1942. 104 104% 
Do 6s, 1943..... 114% 115% 
Ottawa 5s, ae: - hada 104 104% 
Regina 5s, 194 ; 99% 100% 
Sas ~ FR nay 5s, 1932. 100% 101%, 
Do 5s, 1943 ....... 10344 104% 
Do 5s, PR ¢ 109 110 
Toronto 54 s, 1948... 109% 110% 
Victoria ois, 1 103 1 
 % rey 99% 101 
CANADIAN BANK STOCKS 
Bank of Montreal! .... 327 328 
Bank of Nova Scotia.. 360 486366 
Bank of Toronfo........ 272 8275 
Canadian Bank of Commerce.269 272 
Canadian National ..... 190 195 
Royal Bank of Cuneta 314 315 
Dominion Bank . 258 259 
Imperial Bank ...... 246 86248 
Standard Bank ....... 230 486235 





OPEN MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITIES—BONDS 
Key. Bid. 
Appalachian Pr. Ist 5s, 1941. 
Associated Elec. Co. Mere 
Asso. Gas & Elec. 5 
Bell Tel. of Canada 
Broad River Pow. 5s, “i984. 
Cen. Gas & Elec. 'st 54s, 1946 20% 
Do deb. 68, 1929........-.. Ws 
Cedar Rapids M. & P. 5s,’53 103% 
Coast V. G. & El. 6s, 1952. ....104% 
Col. Cen. Power Ist 54s, 1946. pe 
Col. Pow. Ist 5s, 195% 
: Col. (S. C.) R., 6. ee bs,'36" 96 
: Columbus El. Power 6s, 1947. .104% 


Connecticut Power 5s, 1963...10244 
continental Gas & El. 5s, ‘27.100 
Do 7s, 1954 : ‘ 117 

Cons. Gas N. J. 6s, 1936....100 
i ME sedate ace sce 

Conn. Trac. 5s, 5s ° 87 

Dom. Pr. & Tr. 5s, 1932.... 9S%, 

Elec. Pub. S. 6s, '41, Ser. ‘‘A'’ 97 
Do 6s, 1941, Ser. “‘B’’.... 

Do ist lien Ser. ‘‘C’’ 54s, °42 93 


El Paso El. 5s, 1950 
Fort Smith Lt. & Tr. 5s, 1936. 88 
Gal.-Houston 5s, 1954 76 
Gas & Elec. of Ber. 5s, 1949. . .105 
Houston El. ist y 1935 93 
Hudson Co. Gas 5s, 1949......105 
Hydro-Elec. Pr. Ont. 4s, 
Inland Gas Corp. 7s, 1934. 
{ Interstate Power 6s, 1944. *. 102 


EE oon as weed dan ke 101% 

Jersey Cent. P & Ee Bias. 45 "45. i 
Jersey City, Hob. & P. 
Laurentide Power 5s, 1946.. mt 
Los |" G. & E. 1st’ 5s, 1939. 104 
Louis. G. & E. s, 1954. ‘ 

Do bm ME 4464 6aénbeenc 





Do 1937 
Lou. Ice & Util 6s, sons 97 
Minneapolis Gen. El. 5s, 1934. 101% 
Mississippi Valley 6s, 1947. 96% 
Mountain States Ist 5s, 1938.. 97 
Do ist 6s, 1938............. 1 
Montreal L., H. & Pr. ‘4s, = 99) 
Do 5s, 1933 er ¢'4 
Newark Con. Gas 5s 
Newark Passenger 5 4 130 95 
N. Y.-Westchester Lt. 4s...... 81 


No. Carolina Pub. Ser. 5s,'56. 97 
North Jersey St. Ry. 4s, 1948. 96 
¥ Northern Ohio Pr. 7s, 1935... Aes) 
North Ont. Lt. & P q soss..2 
Northern Texas El. 83 
la. & a, Ist 5s, 1950... 100% 
Do deb, ..101 
Pac. G. & Ei. r 6s, 1941. ....113 
Do Sion OP io Soin et elie whe 105 
Pac. Lt. ‘e P. pf. 5s, 1942.....104% 


PUBLIC UTILITIES — BONDS — Con- 
tinued 
Key. Rid. Offer. 
Power Securities Co., inc. 64s 8&4 87 


Provincial Lt., H. & P. 5s, ‘46.101 a 
Public Light & 7 5s, 1945.. 69 71 


Puget Sound P. 5igs, 49.102 103 
Quebec Power T 1953 .-106 107 
uebec Ry. & Lt. , =, 1939 .. ..100 . 
io de Jan. Tr., & a. 5s. . 96% 97% 
Rutland Ry., L. & 'P. 5s, 1946.. 94 95 
Sao Paulo Tramway & P. 5s, 

1929 ee Re , 98 Pe 
St. Jo. Ry., L. & P. 5s. 1937... 9744 98% 
St. Paul Gas Lt. 5s, 1944......1013 cae 

Do gen 6s, 1962.............. 106% .. 
Salt River Val. W. 6s 1938...100 102% 
San. Diego G. E. 5s, we . ....102% 104 

Do 6s, 1947 ... abate teneetee 104% «(Ce «. 

Do 5s, 1939 .... eeee eeu eae os 
Seattle Elec. 5s, 1929.......... 99% 100% 

OS TL SS Ree 1 ee 

1929 ...101 


Shaffer O. & Ref. 6s, 
Do 6s, 1928 

Sierra & San Fr. P. 2d 5s, 
Do 2d 6s, 1949 


99% 100% 
‘49. 97% | 99 
.103 


South. Cal. Edison 5s, 1939. 104 105 

Do 5's, 1944 owas ares 105% 
Southern Cities Util. 6s, i936. 98 100 
So. Joreey G., E. & Tr. 6s,'53.104% __... 
Stand. & El. 6s, 1935 oes 102 
Tampa Gaditric Se, 1928....... 100% 101 
United Electric 4s, 1949.... pe nF 
Wash. Coast Util. 6s, 1941. ..104 


Western Motes G & E. 5s, “41. | 


Wis-Minn. & P. ist 5s, '44 
Wiscon. Bub. Puy. Ist 5s, 
Do ist & ref. DED «+00 - 
Do ist ref. 6s, 1952 EIT 106% 108 
RAILROADS—BONDS 
(ONE HUNDRED DOLLAR BONDS) 
B. & O. T. C aS 90 
Brooklyn Man. Tr. 6s, 1968.... 95 97 
Chi., Eastern Ill. 5s, 1951.:... 93 95 
Florida East Coast 5s, 1974. 93 95 


Hudson & Man. refdg. 5s, 57.100 102 
Mo.-Kan. Texas pr. 5s, 1962...103 105 
1967. oT 1 


PP Ge: |. Es k.ncetecnk saces 09 
N. Y. Central ny ay , 2013..109 111 
N. Y. & G. Lakes 5s, 1946..... 98 100 
N. Y.. N. H. & H. 6s, 1940....104 106 
Nor. Pac. rfdg. 5s, 2047...... 108 110 

i 


& Read. Coal 5s, 1973...101 102 
poesia 4%s, 1997 10 03 

-San Fran. pr. 4s, 1960. 91 93 
Air Line 6s, 1945.... 96 98 
Virginian Railway 5s, 1962. . .108 110 
Western Pacific 5s, 1946...... 99 100 





INDUSTRIAL AND MISCELLANEOUS 
0 


_ Ne 


Key Bid. Offer 
Andian Natl. Corp., Ltd., 6s, 

1940, without warrants.....104 a 
Adams Express 4s, 1947....... 934% 94% 
American Book 6s, 1928 ......100 100% 
American Ice 6s, 1942......... 103 104 
American Meter 6s, 1946 .102 mr 
American Pipe & Fary. 6s,'28. on 101% 
Am. Solvent & Chem. 6} + 90. 


American Tobacco 4s, a 39 91 


Se ED cb ccccacens 
Am. Wire” Fab. Ist 7s, 1942. "86 : 
Ban. & Arcos. Ist 5s, 1943... - 104 


Do 5s, © 
BPG, BE ks ccdccrcescscicc 87 


838 
Bear Mtn.-tiud. Riv. Brdg. 7s 
ET tid Lenten a eahbanead«% 4 a 06 108 
B. & A. R R. aiid 105 107 
B. & M. R. R. 4%s, 1929.. 97 99 
 t eer eae 102 


Biltmore Com. Ist 7s, 1934. 104 106 


Central Vermont Ry. 5s, 1930. 99 BI 
Charcoal Iron 8s, 1931... 34 40 
Chapin-Sacks 7s, 1934. 95 97 
C., M., =. P. & P. adj 5s, 
= oe eer 59 ms 
De gen. 5s. 1975, w. i.... 92% 4 


Chi. By-Prod. Coke ist 5s, "76. 99 100 
Chi. Stock Yards 6s, 196 
Clyde Steamship 5s, 1931..... a. 100 
Consol. Coal 4%s, 1934 93 
Consol. Tobacco 4s, 1951 
Cont. Motors ist 644s, 1939-..:100 100% 
Crew Levick 6s, 31 99: 101 
Driver-Harris ist 8s, 1931...... 10444 106 
Equit. Off. Bid —. oo: 92 vs 
102 
27 


Fisk Tire Fab. Os, 1 em eobe 101 
ee ' SS Ree 

Knight (B. B. & R.) 7s, 1930.. 23 
Little (A. E.) 7s, 1943 65 
—* New Bro. Prop. ist pa 





NS ids cpartae ca aeeon ae 4 98% 
La. Ice Util. 6s, 1946.......... 95 yy 
Maine Cent. R. R. 4%s, 1935... 96 ys 

Do  Sitiensh at ake . 100 + 
Mallory Steamship 5s, 1932. 96 v7 
Merchants Refrg. 6s, 1937.....105 es 
Nat. Press Bldg. 1st'6s, 1959. .101 102 
N. Orleans G. No. R. R. 5s,’55 9m 93% 
a RS & Hoboken F. 5s, 1946.. 9 97 

Syipoullding 5s, 1940. . 85 
Park & Tilford 6s, 1936........ 100 
Pierce, Butles & Pierce 6s, 

| Reni Re thier eels i 104 
Reaity Assoc. Sec. 6s, 1937. 100 
Rome Ry. & Light is, 1946. 3 97% 
Rome Wire Co. deb. 6s, iso. .102 at 
Securities Co. of N. Y. ; 62 


Sixty-one Bway ist sie 50... 99 101 


INDUSTRIAL AND MISCELLANEOUS 
BONDS—Continued 


Key. Bid. Offer. 
Southern Ind. a 4s, 1951 8644 88 
Std. Textile Pri 1st S48, ’42.. 92% 94 
tae F Term. R. R. 4%, . 96 97% 

a Ldry. Mach. deb. as” 36. .106 108 
Unit ed Lead 5s, 1943 99 100 
U. Finishing 5s, 1929. 99% 100% 
U. $ Light & Heat 6s, °35 99 
U. 8S. Steel 5a, 1951......... 110% 112 
Utah Fuel 5s, 1931..... 98 100 
Van Camp Pack. 8s, 1941 80 82 
Ward Bak. Co. ist 6s, 1937. 


Woodward Iron 5s, 1952 


FEDERAL LAND BANKS—BONDS 


The securities listed below are inter- 
changeable coupon for registered bonds: 


eee ee? Nov., 1957-37 100% . 
4 July, 1956-36 101% 
eer .Jan., 1957-37 101% 102 
ia casse ..May, 1957-3 101% 102 
ee ..May, 1942-32 101% 
EEE Jan 1943-33 1018 102 
+a Jan 1953-33 101 102 
Sc Aeiken ane Jan., 1956-36 1025, 103 
ciate ance 4dr ancetl Jan 955-35 102%, 102% 
ee ..July, 1953-33 103% 103 
4 Jan 1954-34 1035, 103% 
Raediw se dare ..May, 1941-31 103 103% 


JOINT STOCK LAND BANKS—BONDS 


Atl., Raleigh (N. C.) 5s,’54-34. 99 102 

California of San Francisco , 
(Cal. ) 1956-36. 102 

Central of Illinois of Green- 


ville 5s, 1954-34...... 98 101 
Dallas cf Dallas (Tex. ) 5s, . 

Oct., 1966-36. . 1015, 
Denver of Denver (Col.) 

956-36 ..... 96 100 
Des Moines (Iowa) 5s, 1953-33 91% 


First Caroiina, Columbia (S. 


C.) Se, 1962-82........ 97 =:101 
First of Montgomery (Ala.) 
A ROME 5c dascace 100 = 103 


Fremont (Neb.) 4%s, 1965-35.. 94 98 


Lexington (Ky.) 5s, 1954-34. ..100 103% 
Lincoln of Lincoln (Neb.) 5s, 
 . nee 97 100 
New York of N. Y. 5s, 1955-35 99 101 
Pacific Coast of Portland 5s 
1956-36. ....... 99% 102% 
San Antonio (Tex. ) 5s, 1953-33 97 100 
St. Louis (Mo.) 5s, 1952-32 98 101 
Do 4%s, 1955-35..... 95% 99 
Do 5s, 1954-34.. 9814 ; 





Security Market 


. Y¥. Phone Hanover 1114 
sulieiean State Bank, 124 No. 
s - Chicago. Phone Franklin 
3--C. Richard & Co, 29 Broadway; 
) a Whitehall 0500. 


Key and Index to Open 


o-lenes G. Rolston & Co., 30 Broad St., 
La Salle 


5722. 
N.Y. 


See Page 873. 








4—Minton & Minton, 30 Broad St., N. Y. 
Phone Hanover 5585. 
5—Edwin Wolff & Co., 30 Broad St., - 
hone Hanover 2035. See Page ‘987, 


6—Henry L. Doherty & Co.,60 Wall St.,N.Y. 
Phone Hanover 1600. See Page -866 


7—Farr & Co., 90 Wall St., N. ¥. Phone 
John 6428. 
8—Steelman & Birkins, 20 Broad St., N. Y. 


Phone Hanover 7500. 


9—Beoth, Snyder & Co., 32 Broadway, N.Y. 
Phone Hanover 2560. 


10—Frederick C. Adams, Inc., 10 Postoffice 


Square, Boston, Mass. Phone Han- 
cock 8715. 
1i—Atlantic Investing Corp., 67 Wall St., 


N. ¥. Phone wling Green 8826. 
12—Grover O'Neill, 22 William St., N. Y. 
Phone Bowling Green 8224-5. 
14—A. M. Kidder & Co.. 5 Nassau St., N. Y. 
Phone Rector 2131. 





15—Seybolt & Seybolt, Inc., 
Springfield, Mass. 

16—Harvey Beyer Co., 
Building, Newark. 
43 


1,387 Main St., 
Phone 5-1736. 
823 Federal Trust 
Phone Mitchell 


18—Throckmorton & Co., 165 Broadway,N.Y. 
Phone Cortlandt 6610. 

19—Lehman Brothers, 16 William St., N. ¥ 
Phone Bowling Green 3700 


W. O. signifies Want Offer. 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 








JOINT STOCK LAND BANKS—BONDS 


—Continued 


Key. 


— 


= 
on 


- =— 
SeOeCOoneeouHOoxeeoe 


os 


—_ —— — 


= 
= SSaroveaxaxa Nuncesvse 


Union of Detroit 5s, 1954-34... 


Bid. 
99 


Virginia-Carolina of Norfolk 
(Va.) 5s, 1955-35........... 96 


INVESTMENT TRUST—STOCKS 


Am. Fdrs. Trust, 7% pf.. 46 
UR SR ene 46 
 : } SSS eee 2+ 
ft 2 eeeCep marae . 40 
Do 6% new units............ 118 
fT eee 280 
NGS in ociog o'5 04 6.0, 0:30 79 
eee o> a ae 
ee eee 78% 

Bankers Financial Trust.. 75 

Bankers Holding Trust units.112 

Bankers Holding Trust com.. 10 

Bankers Security Trust units. 32 

Continental Securities 78 

Diversified Trustees ae . 215% 

Eastern Bankers’ Corp. com.. 21 

Federal Invest. Trust com.... 33 
= — itipvan ade seers 30 

o p ; ST PTT 
OL Se rr a eee 23% 
Federated Cap. Corp. pf. w.w. = 
| RP Re RA ie 3 
OMS 5 0 0'nc wun 60 ¥-<i 30 

Financial & Indus. script. 109 

Fixed Trust Shares. 17 

Financial Investing Co., Ltd.. 214 

Incorporated tnvesters ,. 128 

Insuranshares, ee 

Int. Sec. C. of am. Cl.A com eat 
I ee aa 66 
Do common, A..... So oer se 66 
re 27 
Do common, B......... We 27% 
Do common, B............. 26 
3 eee. .. 162 
OE ARS ee ae 85 
Do SRS ae me S4h, 
Do old ia ier a ae .190 
So er er .151 
Do Te Pf aca . 91 
& Aare 90 

I Po. of Am. units.. te 

ES in dw Ride Saad es ced oak 118 

Joint Investors, Inc., units. . .112 
OS ae 50k ae 

Massachusetts Investors .- 82% 

Mass. Utilities Inv. Tr. com.. 114 

New England Iny. Tr. : 114 

New Jersey Bond & S. ‘com.. .. 

Old Colony Inv. Tr. rts. oe 

Second Intl. Secs. — com.. 48 
Do common ....... 48 
Do common ...... 4814 
= - units cinso 89 

ra) Bp ee id 4014 
Do bf ee 4014 
Ss. e Foreign com 17 
Standard Inv. Corp. com. 17 


Offer. 
101 


100 


48 
48 
42 


42 


193 
154 
93 
92 
122% 
117% 


JOINT STOCK LAND BANKS— 


—t le 





STOCKS 
Bankers Geiwentees) nt ge 2 5 
Chicago (6) .. ss 42 50 
Denver (8) ....... es iad inca a 85 
i PO » ncccceecesveceece 30 40 
First Carolinas @. 85 95 
Fremont (7) ... 75 85 
Kansas City 3 & 
RAMBOO GED cc cccssccccccces . 100 ll 
North Carolina RS eee 125 135 
San Antonio (8) ............-- 100 110 
Southern Minnesota .... . 24 30 
Virginia (par $5) (40c) 2% 3% 
BANK—STOCKS 
0 ERO ee .385 394 
American Union Bank. 200 210 
Bank of Manhattan. .572 578 
Bank of United States. . 580 590 
Bank of Yorktown. -200 220 
Bowery and East River. 630 645 
Meron BOrOuPe. .......cscccee 590 610 
Bronx National . eee 
OE rae 220 250 
Central National ............ 210 216 
Chase . ee 
Chase Natl rights. 41% 42% 
Chatham Phenix 537 542 
Chelsea Exchange 304 310 
Chemica! National 945 965 
RSH re 1,000 1,200 
eee 425 430 
Corn Exchange “ewe 607 617 
COMMIGDOMORT ccc sscccccccees 400 450 
Fifth Avenue ....... , 2,250 2,350 
First Natl., Brooklyn 41 430 
First Nat., New York. 3,720 a Ls 
WED TUGIBs << ccdicscceccccses 190 210 
ST cnchicankip ance sede 649 490 510 
I INL: > nine n:60:60:0:66640404 250 300 
| Arey RE a 
Hamilton National ......... . 243 249 
SEP cnsscedaes Se 
Harriman National re . 
Rr ore 185 
Liberty National .........- ..280 290 
Longacre, ex rights..:....... 300 315 
Mechanics Bank Brooklyn. 342 
Municipal Bank, saoemiys. . 418 425 
Mutual .. 775 ial 
Nassau National 430 
SO GONE vn <emcecsces ; 732 
Natl. Bk. of Commerce...... .565 572 
National Park ........ acswe a 
Seaboard National .725 735 
Seward National : .. 180 186 
So si RA eS Face Once 600 615 
I ck din dd pW AR acid 55 te00' 200 215 
po ere ee oss fie 
2 RS eee .192 202 
CHICAGO BANK STOCKS 

Central Trust Co. of Illinois. .462 465 
Chicago Trust Co........... ..410 430 
Cont. Commercial Nat. we. .. 004 537 
First National Bank...... 840 = 845 
Forman National Bank. 620 625 
Harris Trust and Savings... .700 af 
Illinois Merchants Trus Co. .901 904 
National Bank of Commerce.289 293 
Natl. Bank of the Republic. :-- 506 
Northern Trust Co............ 765 
People’s Trust and Sav. Bank. 535 540 
Stand. Trust and Savings ...446 450 
State Bank of Chicago..... | 1583 587 
Union Bank of Chicago....... 387 302 
Union Trust Co........ ee 615 





BOSTON BANK STOCKS 


Key. 


_— 


_ 


= 
— i OO 


x 


_ 


American Trust Co........... 
Atlantic National ............ 
ok | arr 
Exchange Trust .............. 
Federal National ........... 
First National ........ sha 
Liberty Trust ...... , 
Merchants National .... 


Bid. 


National Rockland Bank... ..520 
National Shawmut Bank.....327 
388 


Old Colony Trust .. est 
Second National ........... 


.. 415 


Offer. 
490 
285 
265 
218 
482 
225 
430 
332 
392 


TRUST COMPANIES—STOCKS 


PT SS PPP -.408 412 
Bank of N. Y. & Trust........ 710 286725 
ORREONS THUS .. 2.226225: .--.047 952 
0” “eee . .1,050 “Me 
Capital Natl. Bk. & Trust....313 320 
Central Mercantile ... ee 322 
Central Union ....... ~-00e ek, 205 1,315 
Empire .... nn hace eee 437 
Equitable Trust ee lu 
Dasma tc &T.........:...6.4e Ge 
ea ...3855 37 
Guaranty ....... eras ... on 86 
0 re ors 275 = 281 
Kings County ..... .2,400 2,500 
Lawyers Title & Guaranty. .320 330 
Manufacturers <0. oe 
Midwood Trust ; ----400 ©6285 
Murray Hill ...... Aree 300 86315 
New York ..... edn .682 690 
Terminal! Trust OR 270 
Times Square ............. . 195 202 
Title Guaranty ae . - 790 800 
United States .. ... 2,800 3,000 
U. 8S. M. &T. Ganson ce ee 
Westchester ....1,000 1,100 
INSURANCE—STOCKS 
Mia HE Bess 5 5 <6 60050000 1,150 1,200 
Aetna Fire .... dade ... 685 695 
Aetna Life .. ae 
Am. Alliance ‘ el 
Automobile .... ; .. 335 345 
Balto. Amer...... ceases ee 66 69 
Bankers & Ship See . 
RE 6 5 6is.00;0.4 See a 
Era ....400 500 
Camden Fire 27 29 
Carolina Ins. tibiae aang 85 
City of New York.... .480 ; 
CEE bidet h capes 406d0e baud 10 . 
Columbian National ........-- 300 8325 
Commonwealth ............++. 605 = 
Commercial Casualty. joa 6Y 
Conn. G. Life secencsk dao £750 
Continental Insurance oe 23S 236 
Fidelity-Phoenix .. ; .. 167% 170 
Firemen’s Insurance .. 50 54 
Franklin Fire . 355 s 
Glens Falls ... .. 60 63 
Globe & Rutgers 1,750 as 
Great American . 445 455 
Hanover Fire 290 300 
Hartford Fire 770 790 
Hartford S. B. eee r 
OY 8.04000d009 = .a 600 
Hudson Casualty Ins. 11% 12% 
Independent Indemnity .......322 335 
Kansas City eo .1,100 1,200 
Lloyd's P. G abece ieee 230 9-270 
Maryland Casualty .187 192 
OS O rer 500 525 
a Ae Re 200 225 
Metropolitan Casualty RES 2 
National Liberty, new 185 = 200 
New Brunswick Fire 78 3 
New Hampshire 350 es 
National Union _ .320 330 
Nat’l Guaranty Fire Reeaics ™ Yo 
N. J. Insurance ; mA 50 55 
Niagara ........ pallens: ech Glisc aaa 400 
Beer 122 127 
North American. ; oo; an 86 
pg SS eae 205 215 
Northern Insurance........... 400 450 
Pacific Fire...... SS 150 
Preferred Ac. ...... stew meee 450 500 
Prov. Wash ‘ 0 acts Co 545 
rrr 760 - 
Reliance Cas. N. z ‘ieee 160 
Rhode Island. ; we 310 
Rossia ...... si aluA lo mieaee 155% 157% 
St. P. F. & M.. ; .---195 206 
Security ea «+e 130 
Springfield ..750 780 
Stuyvesant ae 225 230 
NOE cv ave ticccce ae” 1,525 
Transportation ...........-+-++> a4 06 
Unit States Fire.........--- 275 285 
United States Casuaity . — 390 
Westchester ........ccccvcseees 74 76 


REALTY, SURETY AND MORTGAGE 


aE nd od ag Endo a 


COMPANIES 
Alliance Realty ..........+.+- 48 53 
American Surety . eases 320 = 335 
pone Lig RETRO rere = = if 
ers erteage ‘ eee : 
W. M & T.. ees Oe 
ieee e Sond. . 160 170 
National Surety ............--308 310 
U. S. Bond & Mtge........ 17 22 
SUGAR—STOCKS 
Gontens Aguirre Sugar ....... 117 119 
A eat Sugar Ref. Co.......154 156 
eral Sugar Refining Co. 30 35 
National Sugar Refining...... 120 8122 
New Niquero Sugar Ref. Co. 50 60 
Savannah Sugar Ref. Corp.. = 117 
OT pe ee re 112.115 
Sugar Estates of Oriente pf... 53 58 
PUBLIC UTILITIES—STOCKS 
Agreneee Pow. & Lt. 7% pf.111 113 
BW We eos seo enn cess ceas 114 os 
Alabama Power pf. 7% tt 114 
Am. Gas & Elec ys litgie Kae doe 105 106 
Am States Bec.,-A...... 0.02.00. 4% 5 
Se ee eres 4% 
Arkansas Pw. & Lt. 7% pf....106 107 
Assoc. G. & E. old ‘f. (4) ..... 52 53% 
Do OF pf. ..... ee A eee 94 96 
Do HP gs aay err bat CE 103 105 
ere 98 100 





PUBLIC UTILITIES—STOCKS— 
Continued 


Key. 
Atl. City Elec. pf 


AARAAH 


{NDUSTRIAL AND MISCELL 


Augusta-A. R. R. 


Do 6% 


(6) 


& Elec 


Bangor etre. Elec pf 
Birmingham Elec. 7% pf. 


Birmingham 


Broad River Power 7% pf 


Wat 


Carolina P. & E. 


Cent. Ark. Ry. & L. 
Central Maine Pow 


pf : 


0 6% pf. . 
Cent. P. & Lt. 


cl ee 
Do pf., B 
Do pf., BB. 


Do bankers 
Cleve. | Elec. I 


Col. Bec: & Power 


Do 7% pf. 


w 


‘ 


7% pf 


(7) 


Central States Klec. 7% 
Cities Service com. 


Il. 10% 


Col. Ry.., as &L pf 


Do pf. 


PB oh Pith Edis 
Conn. Lt. & Power 7% 


Do 8% pf. 
Con. Traction 


Consol. Pow. & Lt. 
Consumers Pow. 6% 


(4). 


Dallas Pow. & Li 


Dayton Powe 


Derby Gas & Elec. 


r& 


Duke Power (4).... 
Eastern States Power Corp 
East. Dallas Elec. 7% pf 


Elec. Pub. Se 


Elec. Investors pf. 


r. 


pf 


(2) 


pf 


68) 
pf 


(7) 


ht 6% 


ight 6% 


1% 


o% Pe. 


(2 


Electric 2 | Se ge ies 
ec. 


71% pf 


El Paso E 
Fort Smith L 


t. & 


Fort Worth Pow. 
Galveston-Houston Ele« 


Do 6% pf. 
Gas & Elec., 


Hudson County 


Idaho Power 


Illinois Pow. & Lt. 
Indianapolis P. & L 
Interstate Power 7% 
Jamaica Water System 7 


pf 


Tr 


& Lt 


Bergen ( 
Gen. Gas & Elec. ctfs 


Gas (8) 
pf. (7) 
7% pf 
614% 
pf 


pf 


£ 


pf 


70. nf 
1% pi 


5) 


Kansas Gas & Elec. 7% 


Kentucky Sec. 
Kings County Light 7% 


pf. 


(5) 


Or 


Long Island Light 7% pf 
Louisville Gas & Elec 


Met. Edison $ 
Do pf. $7, B. 


6, C, 


pf 


Yo y* River Power 


Mobile Files. pf. (7 


Mohawk & H 
Do 2d pf 


1st 


) 
70, 


pf 


¢ 


p 
Mountain States Power 


Do pf. (7) 


Nassau & Suffolk Li 


Nat. Pub. Service 
Do par. pf. (7) 


Nebraska Pow. 7° 


pf 


% pt 


Newark Consolidated 
New Jersey Pw. & Lt 
New Orleans Pub. Ser 
New York Steam Corp 
N. Y., Queens El. 


Do 5% pf 


Lt 


ght 
A (7 


Gas 


0% ft 


& 


North American Water 


North Car. P. 


Northern N. Y 
Northern States Power 


Do 7% pf 


Ss 


pf 
Util. 7 


Nova Scotia Trans. & 
SPS 


Ohio Public Service pf 


Ohio River Edison 7% 
Oklahoma Gas & Elec 


Pacific P. & 


L. 


pf. (7 


pt 


pf 





Pe: pF 


B (6%) 


pf 


nf 


I 


Pow 


pf 


Penn. Pow. & Light pf 
Pub. Ser. of Col. 
Puget Sd. Pow. & 
Roch. Gas & Elec 
Securities Corp. gen. ( 


& E. 7% 


Do 6% 
Sioux City G 


Somerset Un. Mid 


So. Ice & Util. pf 


South Jersey 


G., 


Stand. P. & L. pf 
Staten Island Edis 6% 
Tenn. Elec. Pow 


Do 6% pf 


Texas Pow. & Lt 
Tide Water Pow 
Toledo Edison 7% 
Un. G. & E. (N. J 


Utah Pow. & 


Lt 


Utica Gas & Elec 


Utilities Pow. 


Wash. Ry. & 
Do pf. (5) 


& Lt 7% 
Virginia Pub. Svc. pf (7) 
Elec. 


El. 


Lt 


f 


Let 


& 


(7 


7% pf 


I 


pf 
4 


pf 


l 


pf 


7% pf 


70%, 
1% 


pi 


8% pf 


>f 
) 5% 


nf 
r 


Un. G. & E. (Conn.) 5% p 


pf. (7) 


pf 


(5) 


—STOCKS 


Aeolian Co. p 


f 


Aeolian-Weber . 


Do vf. (7). 


Am, Book Co. 


Do pf. (5) 
Amer. Meter 


Co. 


(5) 


Am. Road Machine 


me Oe sas 


Am Bales Book 
(7 


Do pf. 


Amer. Thread pf 
Andian Nat'l Corp. 
Armstrong Cork 
Atlas Portland Cement ( 
DO PE. CEG) . cccacece 
Barnhart Bros. ist pf 


Do 2d pf. (7 
Beaverboard 
Bliss (E. W.) 


) 
pf 
(7) 


Do ist pf. (4) 
Do 2d pf. B (60c) 


Bohn Refrig. 
Bowman Bilt 
Do Ist pf.. 


(4) 
(25) 


(6) 


pf. (8) 
Hotels 
eee Go’ 


Bruns-Balke-Col 


Bucyrus Co 
Do pf. ( 


(7) 


1% 


nf 


B 


pf 





109 
109 


73 
101 
109 
105 

971 

99 
442 

98 


ANEOUS 








106 


107 
9 

101 

44¢ 


1n< 
LUZ 








OPEN MARKET—DOMESTIC SECURITIES 


i4 iperheater Co. com... oo sken 176 





INDUSTRIAL AND MISCELLANEOUS 
-STOCKS—Continued 











Bid. Offer 
surden Iron pf. (2)........... ae 90 

9 ickeye Copper . Wee aka 1% 2 

9 1ario Copper ....... li, 

11 nation Milk Prod. com. 28 
Cellulose Prod. units ........ 38 42 
Chestnut & — eee 4 6 

hilds Co. pf. (7 119 123 


nchfield Coal Corp: "(1%%). 2000 



































mbia y monograph 75 80 
‘rowel 1] Pub (6).. .100 104 
Do pf ; 104 110 
Ss | RRR ae 36 4% 
Curtis ; Publishing Co. (6).....205 210 
JX fee ete 116% 117! 
9 I Yayton Rubber units... ‘ 48 52 
De Forest Phono....... ‘ 4 6 
eae 167 171 
ler Die Cast. pf. (50c)... 43 44 
nT eae a 82 87 
ver-Harris 7% pf......... 82 86 
m PO eek «ine, 68 
I Acceptance ease wate 11 2 
Eastern Dairy Rewitdea-nprSarey 40 43 
Se i.  iecadecuniaseeccwen 99 102 
EKisemann Magneto sssner even, ae i) 
ee (7 5:9. 6ER e606 60 
I Visher (6a) i tncess 44() 
8 | co Number Plate... “Poe 20 
: ner gras. GER nce ane iowa : 95 
K ld pf laa ke es ae 
iant "Portland Cement...... ae ae 45 
Fe CPS re 40 45 
SRS a eee 200-220 
& P. Tea pf. (7) 117} 118 
or. Paper (7) 701 72} 
& Kilburn pf 11 14 
7 YS. eee 8 ty) 
ierc. Powder (8) .... oe cee 197 
Jo pf (7) oe 121 
Her’g-Hall-M. Safe Co. (5a). .240 260 
Hutto Eng. Co. com... a 4% 7™% 
ie (G. B.) pf 18 25 
8 ‘ial Roy Pities pf. . . 1.21 
8 adden Publications . 2% 2% 
Rep. Razor ; . 38 44 
pf 60 65 
hattan Rub. (2.50) 37 40) 
Mi cae, A: ee cues Se 63 
Miller Train Control ... 23% , 


York U es Hotels pf.. 65 69° 
erce. B. & P. M. Co. 8% pf. 96 100 
The RB, com. : g 











Do ss A 
yal Typewriter pf .. in ao 


echnicolor, Inc. jeaycessne. om 
iscon Steel (1. 50) ‘ . eee 34 
TR Ws vdacdeseudsos — 35 
Zieley Processes = : 60 63 


RAILROADS—STOCKS 
bama Great So eomare. 157 162 
; 157 


f eee ae .157% 162 
Do pf ore 162 

4 Canada Southern ............. 624% 64% 

Burlington & Quincy. .240 260 

Indianapolis & L. com..160 175 

com spl skse sen ta See 


r 
I 





in., N. O. & Tex. Pac. com..450 500 
4 leveland & Pittsburgh 7%... 81 83% 


14 Franklin Ry. Supply.......... 60 70 
4 Central leased lines 82% 83 
Joliet & Chicago ....... ‘137% 

4 Lack. R. R. of N. J 821, 84 
{ M., St. P. & S. S. M. leased 1. 69 71 


ile & Birmingham pf 79 82 





& Essex 86% 88% 
era. 178 
Y. Lack. & West..... ...109 112 


ern Central . Rr | 89 
ern R. R. of N. J 70 74 
go & Syracuse dex dacs 96 
t Ft. W. & Chi. pf .. .150 155 
Do com ne ae Spee an 165 
burgh & Lake Erie 183 186 
sselaer & Saratoga ... 145 150 

















Louis Bridge list pf. cota 


4 Tunnel R. R. of St. L 127 
‘ D« idtoaia 126 131 
5 United N. J. R. R. & Canal...225 230 
4 Vicksburg, Shrev agent & Pa- 
cific com ‘ ; 102 104 
Do pf soe see p06 .102% 105 


rELEPHONE AND TELEGRAPH— 
STOCKS 
14 Am. Dist. Tel. of N.J. cum.pf.111 113 
i Do com. 87 
144 Pac. & Atl. Tel....... pit iehon . 17% 18} 
























SPRINGFIELD, MASS. 


Industrial and Miscellaneous—Stocks 


















l Berkshire Cotton Mfg. 125 130 
15 Chapman Valve Mfg. Co. pf..108 
16 ¢ ol. Dry Goods Co. com... 30 
li Do pf Ke . 89 92 
1 arr Alpaca ae 18¢ 
15 Fiberloid Corp. pf. Een 95 9% 
15 Indian Motocycle pf........ 96 
] Indian Orchard com..........108 112 
Es an Orch. com. (tenths) 10 12 
15 M yn Bradley Co. pf........ 108 110 
l New Eng. Fire Ins. Co., Pitts. 49 52 
15 Springfield Bank Stock...... Ww.o 
Springfield F. & M. Ins. Co..790 815 
Springfield Gas Light Co .. 68 70 
l Springfield Rys. pf.... 65 
15 United Electric Light - 145 150 
i5 West Boylston Mfg. pf... ... 55 60 
Wico Electric com............199 
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Week Ended 


Transactions on Out-of-Town Markets saturday, Nov. 





Boston 


STOCKS 


High. Low. 


Alles & Fisher 24% 23% 
Amer Pneu Serv ist pf.. 38% 48% 


99 


Do 2d pf 


7 American Tel & Tel . . 180% 


American Woolen ‘ 21% 
Do pf .. 53 

Amoskeag eéeeeus 
Do new 
Do pf 

Anaconda 

Arcadian 

Arizona C ommercial 

Asso Gas & Elec, A 

Bigelow-Hartford Carpet 

5 Bingham 

B Winter pf.... 
Boston & Albany 

Boston Elevated 
Do Ist pf 

Do pf 

Do 2d pf 

Boston & Maine sta 
Do prior pf... 
Do pf 40% paid.. 
Do A stamped.. 
Do stamped 
Do stamped 
Do stamped. 


7 Boston & Providence 


Calumet & Hecla 
Copper Range 
Conn & Pass pf 
Coldak, A 

East Boston Land 
East Butte 
Eastern Mfg 
Eastern Mass Rwy 

Do pf 

Do pf B 

Do adjustment 


3 Eastern Steamship 


Do pf . 
Do Ist pf 


7 Edison Electric 


Eng Public Service 
pf bens 
National Stores 


Galvesten- Houston Elec 
Do pf s 

Gen Public Bervice 

General Electric 


5 Georgian pf A 
5% Gilchrist 


Greenfield Tap & Die 


7 Gillette Safety Razor 


Granby 
Hardy Coal 


2 Hancock ‘ 
5 Hathaway Baking 


Helvetia ‘ 
Hood Rubber 
Int Buttonhole Machine 


92 Island Creek Coal 


Do pt 


5 Isle Royale 


Kidder- weenedy pra 


35 Keweenaw 


Yake Copper 

Libby, McNeill & Libby 
Loew's Theatre 

Maas Conao} 


5+ Maine Central 


Do pf ‘ 
Massachusetts Gas 

Do pf .. . 
Mayflower-Old Colony 
Mergenthaler Linotype 


§ Mohawk 


National Lea ther 
Nelson (Herman) 


5 Nat Mfre & Stores 


y Cornelia .. 
~ Southern Miils... 
~ pempedl auty 
pe ‘ 
Ol... 
Eng Telephone 
E Pub Serv pr pf 
River Co. 


Do pf .. 
NY,NH &H 
Nipissing 
Norwich & Worcester pf 
North Butte 
Northern N H 


5 Nor Texas B..-.; 


Old Colony R R 

Old Dominion 

Olympia Theatre 

Plant (T G) pf 

Pacific Mills 

Pond Creek Fecahontas 


260 Quincy Mining 


Prov & Worcester.. 


7 Rockland & R ist pf 


Reece Buttonhole Mach. 
Reece Folding Machine. . 
St Mary's Land 
Safeway Stores 
Shannon .. 

5 Superior & Boston. .... 
Swedish-Am Investment 
Southern Phosphate 
Swift & Co.. 

Swift International. 
Traveler Shoe ; 
Torrington ‘ 
Tower Mfg . 
United Drug tat “pt 
United Fruit 


3 Union Twist Drill. 


United Shoe Machinery 
Do pf 

us Pi Foreign Secur pf 

U_ 8 Smelt, Ref & M 
Do pf ‘ 

Utah Apex .. 

Utah Metals 

Vermont & Mass. 


Venezuela Mexico 


= ‘03 Vehezuela Holding 


- 


~BS ussmen— Sues 


-—— 


Walworth Mfg 
Waldorf System 
be yw Watch 


Da Soter 
= More Brothers 
Do tet pf... 


at Witte & Baumer... 
BONDS (in $1,000 Lots). 


| ny, Cicccescovcce Se 
Bankers Bidg és. . 

Boston & Maine se. . 
Eastern Masa 4s, 


ber 
Mass Gas 14s, i931. 
Miss River Power 5s. 
N E Te} ‘a 
New Eng Telephone Se. 101% 
San Fran Bay 7 Toll B ae 4 
Bo Ice Ut 6s 
Swift & Co, 5s. 102% 
Western Tel & Tel 5s.... 
White Night 6. wy 





Sales 
130 
480 
On 
10 
200 
45 

10 
10,125 
#30 
i, 23 30 
350 
345 
20 
1,010 
5,370 
sO 
Phe 
200 
800 
nO 
205 
314 
700 
7,760 
330 
1,835 
125 
200 
200 
165 
00 


Chicago 


STOCKS. 


All Am Radio... 

Adams Royalty .. ° 
Amer Furniture Mart vf. 
Amer Pub Service pf.. 

Am Nat Gas. 

Amer Pub Util, prior. pf. 

Do participating pf. , 
Amer Shipbuilding 
Amer States, Class A. 

Do Class B......... 

Do warrants .. 
Armour, Class A 

Do Class B. 

Armour of Del pf.. 
Armour of Illinois pf. 
Associated Invest Co.. 
Auburn Motor 
Balaban & Katz.... 
Bastian Blessing 
Beaverboard, A 

Do B ‘ 

Do ist pf. 

Bendix Corp 
Borg & Beck... 
Brach & Sons. 
Butler Brothers 
Bunte Bros 
Celotex ......- 

Do pf coos 
Central 1) Pub Serv 'pf.. {i 
Central Daily Prod pf... 2 
Central Ind Power pf.... 

Do pf ctfs 


275 Central Pub Serv of Del. 


Central & S W Util.... 
Do pf ... seheweea 
Do prior pf..... 

> City & Conn.... 

$F eebaer 

etfs . 

N S & MiP. 

prior pf.... 
2”. ¢seenad 

. Rys, Series 
Do Series 

Chicago Yellow ogee 

Club Aluminum U tensil. . 

Commonwealth Edison 


+ Consumers Co 


Crane Co 
Do pf 
Elec Household Utilities. 
Eddy Paper . 
Empire Gas & F 1% pf 
Do 8% pf 
Evans Auto ) Loading, A 


73 Fitzsimmons & Connell. 


1,660 
18 
1,410 
4,750 
200 
12.025 
340 
305 
1,360 


+ Libby, 


Foote Gear & Machine. 
Gill Mfg ee 
Gossard, H ‘Ww. 
Gen Box pf.... 
Gretf Brothers .. 
Gt Lakes Dredge & Dock. 5 
Hibbard, S & B.. . 
Hupp Motor 
Inland Wire & Cable 
Illinois Brick 4 
Kellogg Switch & Supply 
Do pf ... , § 
Kentucky Hydroelec pf... 
Ky Utilitiea Jr pf. 
Kraft Cheese 
Keystone Stee) 
Do pf 
Kuppe nheimer 
Lindsay Light ... 
La Salle Extension 
McNeill & Libby.. 
McQuay-Norris 
Mer & Mfrs pf.. 
Marvel Carburetor 
Midland Steel Products 
Midland Util pf 
Do 7% prior pf 
Do 6% pf A 
Do @ pf....... eves 
Mid West Utilities... 2 
Do % pf onde 
Do pf 
Do prior 


5 Mississippi Valley pf.. 


Minneapolis Honeywel] 
Do pf cn ekneas 
Monsanto Chemica! 
Montgomery Ward 

Do Class A.. 
Morgan Lithograph 
National Elec Power, A 
me OF «ase wu r 
National Carbon Oe 
National Leather 
National Radiator 
National Standard ee 
Northwestern Util 7% pf 
North American Car 
N W Utilities pr pf. 
Novadel Process 

Do pf oe 
Pick-Barth pf. A.... 
Pines Winterfront 
Public Service 

Do no par 

Do 6% pf.. 

Do 7% pf. 

QRS 


% Quaker Oats 


Do pf . 

Reo Motor 

Ryan Car 
Sangamo Electric 

Do ee 
Sears-Roebuck ° - 
Southern Cities Util, A.. 3 
Southern Colorado Power 25 
Stewart-Warner 7 
Southwest Pwr & t p 
Studebaker Mai) Order... 


> Swift é 


Swift International 
Thompson, R 

United Biscuit, ; 
United Lt & Pwr, 


Do 
Universal Theatre 
United Paperboard 


Do pf B 
United States Gypsum. 
p 


Wahl 


» Warner Gea 


Williams Oll-o- Matic. 
Wolff Mf 

Wrigley, 

Wolverine Cement 

Yates Machine 1s 
Yellow Truck & Coach.. : 


BONDS (in $1,000 Lots). 


Cairo Bridge 6%s.. 
Chicago City Rys Co 
Chicago bg & Conn is. 


20% 
Union Carbide & Carbon. 152 
Co 12% 





Chicago—Continued 


BONDS (in $1,000 Lote) 
Sales. Hig 
1 Com Edison 


2 Fed Pub 

2 Do vs, 5 

14 Houston Gulf 5% 

2 Jewelers Bidg 

1 Met Elevated ‘ 
1 Southern (til Ice fis..... 
+ Swift & Co 

Un Gas vu Gs. 


Do ka, 
2 Un P 8 fs, 1920. 


San Francisco 
Stock and Bond Exchange 


STOCKS. 
Sales. High. Low. 


1,635 American Trust Co. ‘ 
22,603 pony Cc ‘orporation . aici 
9,014 Bk. of Italy, N. T. & 8.A. 
2,202 California Packing Corp. 
840 California Petroleum . 
17,655 Caterpillar Tractor ..... 
360 East Bay Water A, pf.. 
415 Emporium Corp., - 
4,900 Federal Brandes 
by 115 Fireman’s Fund Ins 
00 Foster & Kleiser 
ae Gt. West. Pwr. A, 6% 
215 Do pf. 
115 Hale Bros. Stores, Ins.... 3 
200 Hawaiian Coml. & 8.,Ltd. 5 
356 Hawaislan Pineapple ..... 
973 Honolulu Cons. Oi) 
465 Ill. Pacific Glass, A. | 
80 L. A. Gas & Electric bt. 14 
940 North American Oil... 40 
7,186 Pacific Gas & Elec..... : 46% 
2'710 Do ist pf. 26% 
240 Pac. Light. és 6% Reset 
85 Pacific Tel. . .152%% 
40 =~Do pf. ..114% 
2. = Paraffine Co.'s, Inc. ri 
Phillips Petroleum 41% 
110 Piggly Wig. West. Sts., 23% 
11,050 Richfield Oil ... ooce em 
45 8. J. Lt. & Pwr. pr, b 
10 B. F. Schlesinger . 


80 =—~iDo pf. 
2,265 Shell Union Ol. 
25 Southern Pacific 
250 Sperry Flour C 
4,364 Standard Oil of Cal 
2,146 Union Oll Associates..... 
2,239 Union Ofl of California... 4° 
10 West. Amer. Finance ot. 6% 
265 Union Sugar 
8,615 Zellerbach Gusperntien 20% 


BONDS (In $1,000 Lots). 


1 Associated Oil 6s, sees. . 200% 
4 Miller & Lux 6s, 1945.... 98% 
2 Do 7s, 1935 97% 
7 Natomas Co. of Cal 6s,'35 38% 

1 Pacific Gas & El. 5s,’42.. 102% 
3% Spring Val. Water 5s#,'43.101% 
4 Union O11 of Cal. Ss, 1931.101% 


Cincinnati 
STOCKS 

Sales. 
3,440 American Laundry . 

801 American ae Miil. 

133. =~Do pf. .. 

= Baldwin 

Do 


p 
2 Champ ‘Coated pf. 
40 Champ Fibre pf. 
2,552 Churngold 
74 Cincinnati Sub Beil Tel. 
439 Cincinnati Gas E... 
930 Cincinnati Street Railw ay iss 
5 Cincinnati Gas Trans.....132 
47 C. N.C. sony 
il4 : Shtéeedeae 76 
6 Cc. xX. © TF. P. osneceeo Renee 
915 City Ice & Fuel....  B 
i Cooper New pf. estas 
BBO DOW DPE occ ccccccs 
2,228 Eagle Picher 
409 Gibson Art 
186 Gruen Watch 
60 Do pf. oe 
1,619 Hatfield a 
67 7 —- | RS 
2.575 Kodel Ra 7 
3,58) Kroger 
213 Ohio Bell Tell pf... 
467 
bis) p oe 
1,010 Procter & Gamble.... 
‘372 Pure Oil 6% pf. 
38 «Do 8% pf. 
”U. 8. C 
Do pf. 
> Paying wr 
8S. Print. & Lith 


Pittsburgh 


STOCKS. 
Sales. High. 


250 Am Vitrified Products... 
130 Am Window Glass pf.. 
7) Am Window Glass Mach. 
212° Do pf 
3,490 a Metaral Gas. 
883 Blaw-Kn 
3 Colonial ‘Trust 
125 Conk 
110 Devonian Ot! 
108 Duquesne Light ist pf... 
2 First Nat Bank 31 
87 Harbison-Walker Ref ... 
1,030 Houston Gulf Gas 
41 Ind eee 
7M Do 
15 Jones °e ay pf 
15,105 Lone Btar Gas 
26% National Fireproofing or 
1, 


Ho 

120 Pirtsburgh Plate “Glass. 

160 Pittsburgh Screw é 

30 Salt Creek Con 

1,407 Standard Sanitary Mfg.. 
20 Un Bteel Castings os 


161 Wes 
10® Witherow 


. Last. 


106% 
my 

100 
18% 
04% 

107% 


102% 
98 


M4 
97% 
38% 

102% 
101% 
101% 





Baltimore 
STOCKS. 
High. Low 
2 Arundel Corporation. y 48. 
>A C Line of Conn.. ( 
Do rights . 
Baltimore Trust : 
Benesch & Sons pf. 
Boston Sand & Gravel 
Century Trust 
i Ches & Potomac Te! pf 
Citizens Nat Bank 
Commercial Bank. 
89 Commercial! Credit 


Con Gas, Elec Light & P. Of 
Do 8% pf 12 
Do 6%% pf.. 

Do 5%% pf 
i Consolidated Coal .. 
Drovers & Mec Bank 
Eastern Rolling Mill. 
Equitable Trust . 
Fidelity & Deposit. 
Finance Co of Amer, A 
Hendler Creamery pr pf 
Houston Oi] pf 
es —-~ pee Finance 


De, Bf poe ene 


aieenie Casualty 

Mercantile Trust : 

Merchants M Bank. 

Mer & Min Trans.. 

Monon Power 

Mt Vernon Cotton Mills. 

Do pf . 

Mtge Security eae 

New Amsterdam Cas. 

Northern Central Ry. 

Old Town Bank.... 

Pa Water & Power... 
20 Sharp & Dohne pf. 

Silica Gel 

Union Trust .... 

Un 5 Rico Sugar 


~~ 


SoeKivnn =o 


Do 
United. Wetbeene ‘Electric 
U 8 Fidelity & Guaranty.371 
West M Dairy Prod pf 80 


BONDS (in $1,000 Lots 


6 Black & Decker #%s.... 
1 Cent Ry con ‘se een 
1 City 4s, 1951. 
1 Do 4s, 1961. 
2 Consol Gas 418. : ; 
5 Con Gas, E L & P és. 
1 Do 4% ac 
: Hendler Creamery ‘és. 

3 Md Elec Ry 6%s ° 
10 Un Ry & Electric Ist 4s. 
4 Do ts, 1949. «e ee 
11. Do income 4s. 


10 Do ref 5s.... . 
248 Wash, Balt & An is.. 


Philadelphia 


STOCKS 
High 
; Alliance Insuranc: 
Almar Stores 
American Stores 
6 Bell Telephone of ‘Pa pt 
Bellefonte Central 
Cambria Iron .. 
Curtis Publishing 
5 Fire Association .... 
Horn & Hardart, Phil 
Do N ¥ 
7 Ins Co of North Amer 
10 Kirschbaum pf. 
Keystone Telephone 
Do pf ° 
30 Lake Superior ... 
Lehigh Navigation 
5 Lehigh Power Sec 
Lit Brothers .... 
Little Schuylkill 
-_ ~¥ = Shoe 


Pa ‘Cent Lt & Pow pf 
Penna Salt . 
Phila Co 6% ‘pf 
Do pf 
Phila Dairy Prod of 
Phila Electric .... 
Do tr ctfs. 
Phila El Pwr. receipts 
Phila Rapid Transit. 
Do pf 
Phila Traction 
Phila & Western. 
% Shreveport Pipe Line. 
Scott Paper pf.. 
Stanley Company 
Tonopah Belmont . 
Tonopah Mining 
Union Traction ... 
United Gas 
)U S Dairy Products A. 
Warwick Iron & Steel 
Westmoreland Coal 
95 York Ry pf. 
BONDS (In $1,000 Lot 
21 Amer Gas & Elec 5 1041, 
5 Consol Traction N J 5s. 875 
49 Elec & People’s ctfs 4s.... 38 STM 
4 Keystone bang myn 5s... 96% 96% 
11 Phila Co con 5a sta..........192% 102% 
a Elec ist oe 1966.....,.108% 108 
Do 5%s, 1947....... 107% 107% 
as 100 99% 
1953. am 107% 107 
98% 98% 
Phila Elec Power Bas. na 106 193% 
4 York Rys - aoe 99 NBS 


Exchange Buffet Reauioens 

The Exchange Buffet Corporation re- 
ports for the October quarter a net profit 
of $87,628, after depreciation and Fed- 
eral taxes, equal to 35 cents a share 
earned on 250,000 no par shares of stock, 
as compared with $93.158, or 37 cents a 
share, in the previous quarter and 
$89,851, or 36 cents a share, in the same 
quarter of 1926. For the first six months 
of the fiscal year, beginning on May 1, 
the net profit was $180.787, or 72 cents 
a share, against $168,427, or 67 cents a 
share, in the like period of 1926. 


Joint Investors Report 
Joint Investors, Inc., reported for the 
year — on Sept. 30 a gross income 
of $54,045 and a net income of $43,225 
after interest, taxes and reserves. 
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INVESTMENTS Backed by 





EPRESENTING 
public utility com- 
panies supplying 

utility services to more 
than 2900 American 
communities, we have 
been instrumental in 
distributing ownership 
of these companies 
among a very wide circle 
of investors. 











Stockholders today num- 
ber more than 300,000. 
The majority are customers of the companies— 
located in Illinois, Wisconsin, Indiana and neigh- 
boring states, in New England and in the South- 





company controlling 


and in many foreign countries. rc 
’ Y 8 1834 communities; 





_ Service to 2900 COMMUNITIES 


securities, to build for 
the future on a firm 
foundation of public 
understanding and good 
will. Among companies 
we represent are: 


Commonwealth Edison 
Company, supplying 
electricity to the City 
of Chicago; 


The Peoples Gas Light 
and Coke Company, 
supplying manufac- 


tured gas to the City of Chicago; 


Public Service Company of Northern Illinois, 


serving 286 suburban communities; 
west. Stockholders of these companies are also to ; 
be found in nearly every other state in the Union: Middle West Utilities Company, an investment 


subsidiaries that serve 


| Such widespread distribution of their junior secu- — Midland Utilities Company, an investment com- 


rities enables the public utilities we represent 


to maintain active burt stable markets for their communities. 


pany controlling subsidiaries that serve 204 




















=" 





The demand of the American 
investing public for safe securi- 
ties of established public utility 
companies has been one of the 
outstanding factors of recent 
financial history. 


The electric light and power in- 
dustry alone in 1926 absorbed 
$1,319,000,000—or over 25% 
of all of the new capital floated 
in the American money mar- 
kets. This total exceeded the 





amount placed by investors in 
all of the nation’s railroad, 
steel, iron, copper, coal, auto- 
mobile, oil, rubber and shipping 
companies combined. 


Investors are recognizing, as 
never before, that the nation’s 
utilities must continue to expand 
and prosper, in keeping with the 
growth of the country and the 
constant rise in living stand 
ards of the American people 


230 South La Salle Street, CHICAGO 


Milwaukee - St. Louis 


Louisville - Indianapolis 


Utility Securities Corporation, 111 Broadway, New York City 


eee. 


OOK 





UTILITY SECURITIES COMPANY 
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FLECTRIC POWER -4N2 
LIGHT INVESTMENTS 

















A Favorable Judgment by the 
Life Insurance Companies 


\r the close of 1926, the twenty-five and these figures may, therefore, be con- 
largest life insurance companies in the sidered representative of the whole group. 
United States and Can The redistribution of 
ada held bonds of pub es the bond investments 
lic utility companies in a} = a of the life insurance 
a total amount of over companies during the 
$943,000,000, represent a ee : past few years has been 
ing 20.) per cent. of x a Sa ES © coincident with, and 
their aggregate bond in- : | Ow largely the result of, 
vestments. Five years §€ , the great improvement 
earlier the correspond- Y ®F====+====" wake Roe in credit and striking 
ing proportion was only ~ « Cover oa growth of the electric 
7.7 per cent. The assets a ni power and light in- 
of these twenty-five Sie dustry. The distribu- 


companies amount to ytilit tion is indicated in 
more than 75 per cent public Be - 3 some detail by the ac- 
of the aggregate assets Industrial & Miscellaneous | companying chart and 


c 5 — So oo a ‘aus © <gmpe 
of all the life companies, = = “= L C “i oshhe 














Distribution of the Bond Investments of the Twenty-five Largest 
Life Insurance Companies in the United States and Canada 


December Public Government Industrial and Total Amount of 
31st Utility and Municipal Railroad Miscellaneous Bond Investments 


$3,419,798,992 
3,700,661 ,087 
3,827 ,736,39% 
4,093,267,121 
4,417,825,966 
4,693,007 ,642 


42.1% 48.3% 
40.9% 48.0% 
38.1% 


1921 
1922 
1923 
1924 
1925 
1926 


AW Gn ie 
G2 GI bho @ ated 
SVIYSFSISISY 


As} . S\O\9 
DISH gQagk 


SAN CH~ 
me COG sIs 


N= 


Figures compiled by Bonbright & Company, Incorporated, and published in a booklet 
entitled “An Analysis of the Bond Investments of the Larger Life Insurance Companies.” 


Che fact that life insurance companies have shown themselves more and more favorable 
to electric power and light securities is a further indication that the best informed 
investors regard the industry as permanently sound and worthy of our investment faith. 


Bonbright & Company 


[ncorporated 
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Chicago Philadelphia NEW YORK ZBoston Detroit 


SAN FRANCISCO ST.LOUIS WASHINGTON PITTSBURGH SEATTLE 


Aibany Baltimore Bangor Davenport Elmira Grand Rapids New Haven 
Portland Providence Rochester Schenectady Scranton Trenton Worcester 
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